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Air  Transport  Industry 
Looks  to  Capital  Market 

Remarkable  Growth  Rate  Restricted  by  Lack  of 
Working  Capital  —  Conservatism  of  Financial 
Institutions,  particularly  Acceptance  Companies, 
Scored 

Is  the  Canadian  investor  and  are  Canada's  financial  institutions, 
the  acceptance  companies,  the  bond  houses  and  banks  neglecting  the  | 
ingorous  newcomer,  the  booming  air  transport  industr,’? 

This  is  the  contention  of  the  .smaller  airlines  and  the  over  200 
licensed  private  air-taxi  operators  that  have  opened  shop  during  the  ; 
past  decade,  now  forming  a  new  industry  that  after  the  trj'ing  years  of 
early  growth  is  just  entering  upon  an  era  of  prosperity.  The  growth  of  | 
the  Industry  is  hampered  by  the  lack  of  working  capital  and  the  ab- 
.sence  of  financial  facilitie.s  available  to  others,  it  is  claimed. 

Particular  complaint  is  raised  ^ 
against  the  acceptance  companies,  j  ways  for  the  same  period  had  i 
Their  field  officers,  it  is  reported  1  shown  a  decrease  of  over  11  per- 
to  The  Financial  Times,  in  nu- )  cent.  This  double  trend  has  con-  ; 
merous  instances  prepared  and '  tinned  in  1951.  Indications  are  I 
recommended  contracts  which]  that  T.C.A.  revenue  from  domes-  1 
would  have  enabled  the  operator  '  tic  and  overseas  passenger  traf- 
of  a  smaller  airline  service  to  buy  j  fic  may  exceed  total  passenger 
a  new  plane  against  instalment  i  revenue  of  Canadian  Pacific  Rail- 
pajnnent.  Head  office,  still  recall- 1  ways  — -  which,  of  course,  is  also 
ing  some  unfortunate  experience  I  a-  reflection  of  the  insufficient  ^ 
hack  in  the  thirties,  invariably  passenger  rates  granted  Canada’s 
reject  the  deal.  "They  are  still  |  railways. 

living  in  the  horse  and  buggy '  Flying  Everj’day  Operation 
age  ,  one  operator  stated.  What  j  The  largest  boost  in  transport 
i.s  needed’ ,  he  continued,  "would  be  !  operations  during  1951  has  been  i 
a  top-le%’el  approach  from  indus- :  experienced  in  British  Columbia.  ; 
ti'v  to  industry,  that  is  the  air  ^  extensive  use  of  aircraft,  no- 
transport  lines  and  the  acceptance  |  tably  of  helicopters,  in  the  vast 
companies”.  j  construction  project  of  the  smelt- 

.\s  it  is,  a  small  airline  operator  ■  er  and  power  plant  of  Aluminum  • 
needing  a  new'  plane  costing,  say  i  Company  of  Canada  played  a 
$40,000,  after  he  tried  unsuccess-  j  large  role.  But  as  in  the  other  j 
fully  his  bank  and  the  acceptance  j  provinces,  air  services  are  in-  ; 
company,  may  finally  find  a '  creasingly  required  in  the  oper-  ] 
"friend”  who  will  buy  the  plane  j  atlons  of  the  pulp  and  paper  com-  . 
and  reseel  it  on  instalment  terms  |  panies.  'W’hile  crops  are  being ; 
for  $70,000.  ;  spread  from  air  craft,  Intemation-  ^ 

Contrast  to  L’.S.  ;  al  Paper  Company  is  conducting  j 

Apart  from  Trans-Canada  Air-  j  experiments  to  use  aircraft  in  the  ] 
lines  and  Saskatchewan  Govern-  |  figlht  against  the  bugworm.  If  sue-  j 
ment  Airlines  which  are  owned  by  |  cessful,  it  will  open  a  vast  new  | 
tile  taxpayers  and  from  C.P.A.  |  use  for  helicopters  over  the  wide 
which  are  a  subsidiary  of  Cana- ;  (Continued  on  page  2)  j 

dian  Pacific  Railways,  no  public  | 
money  is  invested  in  the  Canadian  | 
air  transport  Industry,  though  it  j 


Alexander  Sees  Virtue  in  idea 
Of  Canadian  Governor  General 

In  Good-bye  Party  to  Press  .say  s  he  Would  Fatoiir 
Native  Son  for  Appointnipnt  if  he  Were  a  Canadian 
—  The  Essex  Farmers  and  Farm  Prices  —  Those 
Quebec  Indepentlents. 
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Ottawa.  — Vi.scou’it  Alexander 
said  goodbye  to  the  pre.j.s  the 
other  da}'.  A  widespread  repre¬ 
sentation  of  new.spapermen  wa.s 
present,  including  .Arkady  Ogro- 
gnitov,  the  Tass  man.  By  the 
time  we  got  to  Rideau  Hall,  he 
was  no  longer  Governor  General, 
and  thu.s  ■we  'were  received  in 
unique  fashion.  For.  instead  of 
tlie  Governor  General  .standing 
first  in  line,  while  his  ’.vife  %v'as 
second,  it  was  reversed.  .She. 
not  he.  was  now  the  official 
hostess,  and  so  'we  were  greeted 
I  by  Lady  Alexander  first. 

There  was  a  slight  ripple  of  : 
interest  among  the  secretariat  ; 
when  Art  McKenna  of  the  Wall  , 
Street  Journal  walked  in.  Some  ] 
of  the  staff  had  asked  to  have  ; 
him  pointed  out.  The  ex-St. 
'Tiiomas  lawyer  and  old-time  : 
newspapermen  had  written  a  , 
kidding  article  about  Govern-  1 
ment  Hou.se  which  apparently 
hart  stirred  thing.s  up  down  at  ' 
the  new  Massey  Hall.  i 

After  the  amenities  had  been  | 
observetl,  His  Ex.  or  to  be  ac-  ! 
curate,  the  ex-Ex.  came  into  the  | 
.middle  of  the  room,  and  he  wa.s  | 

Kimberly-Clark  Corp.  of  Canaua  Ltd.,  To  ronto,  look  delivery  thi.“  week  of  a  converted  C-AT  I  exchanging  confidences.  : 

aircraft  at  Canadair  Limited.  Montreal.  The  silver-blue  executive  type  conversion,  with  mahogany  I  'T"’®  ’’^st  items  are  more 


interior  appointments,  will  be  in  effect,  an  airborne  office.  Top  photo  -shows  Hamilton  S.  Craig, 
director  of  service  for  the  Kimberly-Clark  Corp.,  shaking  hands  ivith  J.  Geoffrey  Notman,  exe¬ 
cutive  vice-president  and  general  manager,  Canadair.  The  group,  reading  from  left  to  right:  Peter 
H.  Redpath.  vice-president  sales.  Canadair;  Mr.  Notman.  Mr.  Craig,  Harry  Guest,  Kimberly-Clark 
pilot,  and  Robert  A.  Neale,  vice-president  majiuf actunng,  Canadair.  Loiver  photo  shows  plane 
shortly  before  take-off. 


Cap  Widens 


Coalition  Dead,  \  Pipelines  WII 
But  B.C  Parties 

ff-  r  Ti  .  Million  Business 

Fear  C.C.F.  Threat 


Wholesale  Prices 


accounts  today  for  well  over  twen-  j  —  D^tnaSl 

ty  companies  with  annual  rev-  •  OetWCCH  KeCail 
enues  in  excess  of  $100,000.  ' 

This  situation  is  in  striking  con- 1 
trast  to  that  of  the  United  States  * 
where  dozens  of  airlines  have  ] 
found  access  to  the  private  in-  j 
vestor  and  sold  shares  and  bonds,  j 
With  a  60%  increase  in  1961  rev-  ] 
enuc  over  1950,  they  have  paid  I 
handsomely  to  the  Investor.  Air 
line  stocks 
among  the  1952 
mendations 
the  Unite<l  States, 


Cost  of  Living  Index 
Rose  11.7%  in  1951, 
Wholesale  Prices  Only 
5.5% 


Threat  Of  Huge 
Loss  to  Prairie  i 

Grain  Growers  ' 

Might  Run  as  High  as 
$30  Million  On  Unhar¬ 
vested  crop  —  Fear 
Early  Spring  Rains  i 

Special  to  The  Financial  Times  , 

_  Winnipeg.  —  ’W.ith  150,000,000 

!  between  Liberals  and  Conserva-  i  the  "railways  then  operations"  iril’l  '  ‘'■'f  "wheat,  and  perhaps  an  '• 


Indications  Liberals  and 
Conservatives  Prepared 
to  Co-operate  Against 
Socialists 


Trunk  Lines  Carried] 
244,000  barrels  daily,  j 
Gathering  Lines  Another 
1 0 1 ,000  barrels  | 


Special  to  The  Financial  Tlmeb 
Vancouver.  —  T)ie  old  romance 


Oil  pipelines  are  on  the  verge  of  I 
becoming  a  major  new  Canadian  | 
indu.stry,  a.  $100  million  business  I 
by  1955.  Like  'the  car  loadings  of ' 


figure,  indeed,  high  '  percep-  ^  yai-astlck  of  overall  ‘  of  ooarsc  grain.s  still 

.952  investment  recom- ,  no/  ®  ’  ®oonomic  activity.  ,  .snow-covered  fields,  a 

of  brokerfltri^  in  •  sho^  the  dlop  Coluinbla'.s  coaiit:on  gov- ;  i.  -  a  .  near-miracle  muist  come  if  a  ma- 

01  oroKcrage  Houses  m  ^  -  :  Aware  of  their  x:ist  growing  un-  economic,  di.sastpr  r.  xp 


many  people  had  expected. !  eniment  was  reorganized  is  not ,  un-  economic  disaster  is  to  be 

Unless  the  Canadian  inve.slor  is  i  dead.  i  Bureau  ot  .  averted  in  western  Canada  this 

Lnle.ss  the  Can^l^  inve.slor  is  ,  though  it  be.  is  in  '  StatusUcs  has  .started  publication  .  spring _ 

prepared  to  go  into  this  new  field  I  contrast  to  the  weakness  which]  Brenner  Byron  Johns^  still  re- j  g  series  of  periodical  pipeline;  jp  addition  thousands  of  eleva- 
of  financial j-enture^  ^nada  ivill  his  administration  as  a ,  first  relea.se  of  which  ,  tons  on  the  prairie.rire 

e  prov-  several  months.  It  is  mainlv  due  '  although  ‘th  «l«ndei  reveals  that  in  the  first  7  months  ,  feited  irith  .siiper-moistured  grain 

;  lo  1-™—  St  i i  «'  -■’'I'" «  “m  t 

friendly  terms  concerning  his  for-  ]  rrels  in  iither^ne  lin^  •'  i  ,  .x 

mer  colleagues  wiio  are  now  ad-  I  experienced  the 

mittoellv  .straight  Conservatives  i  <lehvenes  during  the  same  |  ^est  could  be  Involved  in  a  grain 

without  anv  affiliation  whatever]  through  all  Canadian  pipe-  |  loss  which  might  soar  as  high  as 


or  less  off  the  record.  One  has 
to  do  ivith  .spiritualism,  the 
other,  the  Hou.se  of  Lords. 

4^  ¥  ¥ 

Alexander  has  pledged  liim.seif 
to  make  only  short  .statements  in 
the  House  of  Lords  about  mili¬ 
tary  affairs.  He  can  see  no 
point  in  long  statements.  But 
you  can  see  he  is  keen  about  the 
job.  He  .said  with  some  con- 
ridence  that  he  has  some  great 
contacts  in  many  countries.  1 
got  the  idea  that  he  i.s  planning 
his  peace  strategy  now,  just  u.s 
he  planned  hi.s  western  de.sert 
campaign. 

There  seeni.s  little  doubt  that 
Alexander  'Aiil  be  back  as  often 
as  be  can,  and  his  wife  will  hitch 
-a  ride  every  time  she  can.  Lady 
Alexander  still  has  the  unfulfill¬ 
ed  ambition  of  going  dovrn  the 
Yukon  in  a  paddle  steamer. 

You  could  .see  that  he  liKe.s 
Canada  and  ha.s  some  hope.s  that 
lii.s  children  vill  settle  here. 

Alexander  was  frank  in  say¬ 
ing  that  if  he  n'ere  a  Canadian 


dor  did  not  say.  But  hi.s  thesis 
on  the  availability  of  siiitable 
governors  general  wa.s  to  tlie 
point.. 

The  hour  pa.s.sed  quickly.  Next 
thing  we  knew,  it  was  all  over 
and  wc  were  out  in  the  2.5  blow 
again. 

^  ¥ 

That  glorious  part  oi  tnis 
country  which  I  often  refer  to  as 
California  in  Canada  is  feuding 
with  the  Toronto  Globe.  The 
Globe  has  been  going  after  farm¬ 
ers  for  charging  high  prices.  Ap¬ 
parently  nobody  on  the  Globe 
has  called  a  plumber  lately.  No;- 
has  anybody  sought  an  elec¬ 
trician.  Or  for  that  matter  trieii 
to  buy  lumber.  The  truth  i.-^ 
that  prices  are  tough  all  over. 

It  seem.s  to  me  that  farmer.^ 
down  in  southern  E.s.sex.  where 
the  latitude  is  the  same  a.«  in 
California,  de.serve  surne  special 
commendation.  Tlie.se  follow.- 
farm  in  a  sort  of  as.semhly  lint- 
style.  -witli  one  cash  crop  rlias- 
ing  anothei-  jne.vorahiy  a(;ro.s.s 
the  calendar.  Tiiat  land  down 
there  i.s  worth  Sl.itOO  an  acre. 
There  are  groviing  cuciirnher.s 
under  glas.-;  now.  and  they  will 
have  strawberrie.a  while  the  Ot¬ 
tawa  Valley  is  .still  .xtifl'ering 
frosts.  These  Essex  people  fly 
in  loots  from  Virginia,  .-tnil  they 
truck  out  tomato  plants  as  far 
as  50  mile.s  to  cheaper  land. 
They  really  farm. 

Hemmed  in  a.s  they  are  liy 
American  crops  and  pushed  by 
the  Yankee  dumped  fruit,  the 
Canadians  have  to  work  hard 
and  fast  to  make  a  profit. 

I  personali.v  rejoice  that  we 
have  farmers  sucii  a.s  we  have  in 
E.s.sex  and  that  we  iiave  a  count¬ 
ry  so  salubrious.  Tlie  fllcbe  i.s 
turkey  red  with  indignation. 
They  talk  about  con.suniers  being 
shocked.  My  per.sonal  feeling  is 
that  if  a  fanner  can  produce  a 
cucumber  or  a  tomato  or  a 
.stra'wherry  out  of  sea.son.  1  do 
not  mind  lii.s  making  a  profit. 

T  am  tickled  to  death  that  thi.s 
frozen  Canada  of  ours  has  one 
warm  cornel  (own  .a  li.e  Cali¬ 
fornia  belt. 

¥  V  •¥ 

The  Toronto  ediloriai  a.--k.s 
when  is  the  country  going  to  gei 


experience  more  and  more 
ince-owned  air  transport 
after  the  model  of  Saskatchewan 
Government  Airlines,  it  is  claimed. 

Phenomenal  Progress 
What  has  been  the  piast  per¬ 
formance  of  the  Canadian  air 
transport  industry  and  what  are 
its  prospects? 

The  average  annual  growth  rate 
of  the  industry  over  the  past  years 
lias  beer  of  the  order  of  13%  to 
I6''r.  Total  revenues  of  all  car¬ 
riers  whicli  amounted  to  $16  mil¬ 
lion  in  1943  had  risen  to  $58  mil¬ 
lion  in  1950  and  are.  estimated  in 


vegetables  and  dairy  products,  and 
to  fractionally  higher  coal  prices. 
In  the  clothing  group  decreases  in  ■ 
ladies’  wear  pulled  the  index  frac¬ 
tionally  down  despite  small  in- 1 


he  tliinks  he  would  like  to  see  a  *  hack  to  common  sense?  To  .lie. 


creases  in  w'ool  piece  goods  and 
work  boots.  ; 

From  January  2,  1951,  to  Jan-  , 
uary  2,  1952,  the  cost  of  living  | 
index  experienced  a  boost  from  i 
172.5%  of  the  1935-39  basis  to] 
191.5%  —  an  increase  in  official  [ 


■with  the  Liberals. 


lines  totalled  up  to  47,446,761  bar-  :  $300,060,000. 

.  I  reLs.  Slightlv  le.ss  than  half  of  i  Mo  single  crop  on  the  prairies  i 
The  premier  contends  tnat  the  ,  accounted  for  by  i  ever  produced  so  much  damp  ]  . 

government  is  still  a  coalition  be-  ]  pipelines  of  the  Canadian  West  grain.  The  threatened  loss  is  much  , 

cause  hi.s  minister  of  labor  |  ^22.1  million  barrels)  which  deliv- '  more  menacing  than  that  occa-  '  'ilt®  Canada  had  almo.st  i 
elected  as  a  coalitionist  and  with- j  We.stem  crude  to  Prairie  ,  sioned  by  the  much-publicized 

out  previous  affiliations  with,  Head;  slight- j  frosted  grain  crop  of  1950. 


Canadian  govrnor  general.  Hi.s 
admiration  of  Mas.sey’.s  ability 
•w'as  expressed.  But  it  is  clear 
he  believeo  that  Canada  is  big 
enough  now  to  have  her  own 
governor  general. 

Then  he  launched  into  an  in¬ 
teresting  theme.  It  was  tlie 
availability  of  men  of  suitable 
rank  and  attainments  to  be  gov¬ 
ernor  genera;  of  Canada.  Britain 
had  a  few  such,  he  said.  But  he 
i-ountry 

like  Canada  had  almo.st  none  yet. 


the  farmer  need  not  be  in  any 
hurry  about  it:  the  plumber  and 
the  electrician  and  the  carpente;- 
and  others  are  not  hui-ri'ing 
back  to  ‘•('oiumon  sense  "  if  iower 
prices  are  meant  when  the  word 
"common  .sense”  is  use<i 
)f.  ^  * 

Right  now.  Hon.  O.  U.  Howc 
defence  indnstrie.s  are  draining 
our  farm.s  of  men  and  materials. 
We  are  now  importing  ’Dutter 
and  egg.s.  We,  are  even  bringing 
in  beef  from  I’nited  .States,  so 


Great  soldiers  and  great  airmen  J  how  silly  can  you  get. 


living  costs  of  11.7  percent  during  ’  f*’®  olddine  parties  and  mpre  than  tialf  (  25.5  million  ]  Harlv  Rains  Disastrous 

..  because  one  of  the  private  mem-  ,  .  .  .  .  ! 


the  neighbourhood  of  $70  million  i  increase  in  I  barrels)  were  accounted  for  by  de-  j  The  farmers,  of  course,  are  well 

in  1961.  absolute  and  relative  terms  oc- •  ^  ^  ®f  Venezuelan  and  Arabian  I  aware  of  the  situation,  but  to 

T.C.A.  accounts  for  a  rise  dur- i '  sense 'that  prevailed  prior  to  the  ' Mo«treal-Portland  ,  most  city  folk  it  is  just  another 

mg  that  period  from  $9.3  million  /I®  ■  re.signation  'o<  Finance  Minister Highwatcr  on  the  !  technical  problem  confronting  the 

■  in  1935-39.  i  Anscoinb  and  the  suhse-  !  ii>®  ;  S'rain  trade.  At  best,  working  at 


to  $40  million  in  1950  and  an  es¬ 
timated  $47  million  in  1951.  C.P.A. 


Wholesale  Prices  Lower 

On  the  whole.sale  level  prices 


quent  walkout  of  his  fellow  Torie.s 


i  fineiie.s  of  Montreal  Ea.sl 


showpri  a  amaller  ornu-ll,-  U  ‘'“®  "  iioie.saie  level,  prices  >  ... 

snowea  a  sm.aiier  growtn,  it  was;  %  -  nothing  remain.s 

mainly  engaged  in  a  thorough  re- !  There  is  no  such  thing  as 

organisation  of  unintegrated  ser-  since  last  lau.  s aimers 

.„d  r.duc«.  large  deficits  ;  . . eta 


Mushroom  Growth 

aVo  companson.s  wit)i  previous 
Coii.scrvati ve  remaining-  periods  are  available,  but  obvious- 


ators.  Their  gros.s  revenue  in  1943 
was  less  than  one  million  dollars. 


her  1952  wholesale  prices  of  farm  i  ^®'''  'vho  have  been  over- 


V-KVI.  JTO.-,  Luan  UIIC  IIIUIIOJI  (louars.  .  .  ,  .  *  '  di--o’-ifiil  Ihinlrino- 

In  19.50  it  had  risen  to  $8.9  million  I  >ncrea.se  of  , 


and  it  is  expected  to  exceed  $12 
million  ill  1951. 

.$,5  Million  Net  Revenue 
For  the  fir.st  time  in  1951 
losse.s  suffered  hi-  certain  oper 
#.lorf>  on  new  ventures  and  route 


6.9%,  Field  products  rose  by  only, 
1.6  percent  while  animal  products 
jumped  10.3%. 


May  .Mill  I'nitcd 

Nevertheie.ss  lliere  is  already  a 
,  sign  that,  -.vhen  Die  electoral  chip.s 
The  general  inde.v  of  all  whole-,  gj.^  down.  Liberals  ami  Conserva- 
-'®  sale  prices  for  the  l2-nionth  period  ,  meet  the  co.m- 

lose  b}  5.5  percent.  Increases  of  j  tlireat  of  a  far  more  danger- 
,  ,  ,  varying  degree  were  registered  in  j  the  C  C  F  'Dierc  is 

were  exceed  by  the  net  profits  ol  ^  all  the  subgroups  of  the  w.hole-  “mail  likelihood  of  there  bein 
oDiers.  Official  figures  for  the  j  .^ale  index  with  the  exception  of  j  alli-iiice 

first  half  of  19ol  show  net  oper-  the  textile  products  which  dropped 
ating  revenue.s  of  ail  carriers  of  5,7  percent.  By  contrast,  retail 
52  million,  compared  witli  a  min-  clothing  prices  sho'.v  sn  increase  of 
iite  overall  loss  in  lOoO  and  a  loss  ^lonie  1.5  percent  during  the  .same 
of  one  million  dollars  in  1949.  For  period. 

tlie  wliolc  year,  net  proiit  ot  all  Continued  In  January 

carrier.s  may  come  close  to  .$5  During  January,  wl',o;e.saIe 

prices  continued  their  recent 
liown’.vard  trend.  The  index  of  thir¬ 
ty  industrial  materials  declined 
from  284.2  to  281.5  while  farm 


million. 

The  industry  employe.]  ui  1951 
7.300  employees,  an  increa.so  of  11 
percent  while  monthlv  salaries 


and  wages  advanced  beyond  the  tiioducts  .show'ed  a  more  snb.sta 


monthly  $2  million  mai'lt 
Increase  of  34  %-  over  1950. 

Revenue  jias.seiiger.s  carried  by 
air  in  1950  had  sliown  an  increase 


tiai  drop  from  262.1  to  255. .5. 

.A  factor  that  sliould  yet  exert ' 
a  do'.viiward  influence  on  Canadian 
price  levels  i.s  the  lower  cost  of 


of  20G  over  1949  while  tlie  rail- ,  j.-npovts  owing  to  the  5  percent 

appreciation  of  the  Canadian  dol¬ 
lar  between  .Vovember  and  tlie 
year  end  of  1951  during  'A'hiel,  pe- 


an- 

of  the  two  old  par- 
tie.s  sneb  -is  'w.-us  created  wlien 
I’remier  T.  D.  Patlullo  refused  to 
co-operale  with  the  Conservatives 
and  John  Hart  came  along,  dc- 
inon.strated  a  more  realistic  nu-as- 
nre  of  loler.'ince  and  founded  tiie 
goi  eniment  w  liich,  with  minor 
changes,  ran  the  affairs  o'"  'Hriti.sh  , 
Columbia  for  a  decade. 

No  iie-.v  oi.ialition  is  in  the  orfiiig. 
Iiut  iiavd-lieaded  Libera!  politi- 
eian.s  sucb  as  Wismer  lit-ve  made  ■ 
it  very  clear  that,  as  het'vveen 
Conservative.'--  and  Socialists.  ' 
there  is  only  one  tliinkable  choice. 
.Addi-e.ssing  a  meeting  in  Van- 


]  niaxiinnm  capacity,  the  big  inland 
and  terminal  elevators  might  re¬ 
condition  two-third.s  of  the  damp 
grain  before  warm  weather  inter¬ 
vened  in  April.  So  far  as  the 
crops  still  in  the  fields  are  con- 
in  the 
trous. 
hat  tlie 
about  it: 

Impressive  a.s  the.so  figures  are.  answer  is  practically  nothing, 
they  will  he  surpassed  already  in  Farmers  have  been  advised  sinipl}' 
the  fuirent  year.  New  refineries  pile  stuff  in  the  open 

on  the  Prairies  will  enter  into  ;  and  ship  it  to  the  elevators  ns 
operation.  Larger  .storage  and  ,  soon  as  it  can  be  accommodated, 
more  tanker  capacity  on  the  .Great  ]  Most  of  the  latter  will  not  take 
Lakes  will  boost  deliveries  through  any  more  damp  grain  or,  at  the 
Inte’-proiinc-ial  Pipeline  to  Sarnia,  nio-st.  not  more  than  two  or  three 
Montreal  Pipeline  is  installing  a  '  car  loads. 

fiftli  pumping  station  to  boost  .  Depressing  as  the  picture  is. 
daily  throughput 
000  barrels. 


and  great  figliters  were  harder 
to  develop  when  you  had  a 
smaller  countr}.-.  He  uid  not 
launch  into  the  reason  we  could 
not  glorify  our  men.  but  it  is  .so. 

The  names  of  Mc.Nanghton 
and  Crerar  were  mentioned.  But 
McNanghton  did  not  finish  the 
war.  Crerar  did  not  .start  it.  The 


The  land  i.s  .«)o-.vly  being  rob¬ 
bed.  Like  Ansir-ilia  "A'e  are  get¬ 
ting  to  a  point  where  we  canno’. 
feed  ourselves.  In  1911.  we  sent 
731.00(1  hogs  to  the  abhatoir  over 
a  certain  peiiod.  In  1950  the 
best  we  could  do  w'as  .367.001'. 
Where  will  it  all  end  ? 

I  say  that,  if  giving  the  fa.’-m- 


fact  is  that  '-ve  did  not  emerge  I  ers  a  better  price  for  their  stuff 
with  any  authentic  heroe.s  thi.s  will  keep  them  on  the  farm,  then 
war  like  Sir  Arthur  Currie  and  ^  let  us  do  .so  I  do  not  like  high 
Air  Marshal  Bishop  in  World  ;  prices  any  more  than  taxes,  hut 
War  I.  This,  of  course,  Alexan-  f  Continued  on  page  2) 


Ontario  Law  School  Discrimination 


Rv  .AIISTIN  r.  (  ROSS 


Company  Earnings 


tjuuvtir  Inst  Mr.  U'l.^Tiitr  ro-  politk’M]  ob.''tacl»=»^‘’  .shuiiUi  stand 


fprjtvl  to  Die  Dru])oscil  transfer¬ 
able  vote  sy.stem  n*bit  h  mav.  after 


Total 
Ikmi.  Oilriolli 
rhHiif“r(*(l  Trust 
‘  .an.  Itrrwrrif^'s 
Coronfi^  Mrn  t 
Ontario  I.iMin 

itfii»ill.S4>M 

North’ll  IViists 

Total  to  Datr 
ClianRe 

4 — Ket  lo««. 


N^t  IUirnin;*s 
HVto  oinittPti  >  fjtniPti 
10.^<V.5t  p»*r  sh. 
*  5  S- 

U>9.tiS3  tt’4L83T 
1.713  i.j; 


tn 


9.MS 


■piod  the  Canadian  dollar  moved]  ^®  introduced  in  time  to  open-  president  of  Imperial  Oil  predicted 
to  par  with  tiie  U.S.  dollar.  One 
example  where  it  has  led  to  an 
adjustment  are  reduced  prices  of 
gas  In  Ontario. 

Similar  adjustments  ha.'e  re¬ 
cently  taken  place  in  some  of 


Ottawa.  —  Of  interest  to  Mari-  ;  same  graduate  in  Arts  who  -vvisiie.s 
timers  and  We.sterners  alike,  since  !  to  take  the  University  course  in 
^  ^  .,  law  must  spend  a  numnuim  or 

both  have  contributed  to  the  | 

growth  of  the  Upper  Canada  Law'  I  ^  does  not  requie  any  pai  licu- 
Soeiety,  is  the  controversy  be-  .  lar  perspicacity  to  see  tlial  the 

tween  the  University  of  Toronto  I  Law  Society  intended  to  compel 

apacity  to  152.-  however,  it  i.s  not  hopeless.  In  a  Law  School  and  Osgoode  Hall  Law  persons  who  wi.sli  to  attend  tlie 
quick  dry  sjiring  much  of  the  School  -which  i.s  still  raging.  A  i  University  Law  .Scliool  to  take  an 
New  pipelines  arc  nnishrooining.  grain  .still  .standing  the  fields  or  i  Toronto  newspaper  reported  re- ;  additional  year  over  that  required 
two  pi-odiict.s  pii'clines  will  come  ’.'’*>'8  •*’  ^'■'®  ■''vath  could  be  sal- .  cently  that,  although  the  Univer- ]  of  per.soms  taking  their  entire 

operation  In  1!'52.  one  from  vaged.  a.s  it  wa.s  a  year  ago.  As  |  sity  Law'  Sc-hixd  has  now  the  ;  course  witli  tlie  Law  Society's 

Sarni;i  to  Toronto  'vith  a  dailv  *^®  spring  of  1951.  strongest  .staff  ever  assembled  in  ]  “private"  .school.  By  means  of  this 

capacity  of  24  OOO  barrels  tp'e  '  much  of  the  endangered  grain  ;  any  Canadian  L.a'.v  School,  it  i.s  '  economic  jucssure  -■  requiring  the 

other  from  -Mirntreal  to  Toronto  "^'gi'i-  st‘*I  come  into  the  contract  :  still  denied  equality  of  treatment  I  University  Law  Scliool  graduate 

and  Hamilton,  vith  hranchline  to  g^’^des.  Early  .spring  rains,  how-  ;  as  regards  admi.ssion  to  the  Bar  of  j  to  do  two  year.s  articling  ratiier 

{C .  ever,  w  ould  bring  an  appalling  I  Ontario.  '  ;  than  one  ■  the  Law*  .Society  un- 

loss.  An  even  greater  anomal;.'  Is  i  doubtedly  hope.s  to  retain  the  iiio- 

In  the  parlance  of  the  grain  >  that,  though  here  wc  have  a  state  ;  nopoly  on  legal  ciucation  w'nich  ’ 

trade,  '  tough'’  wheat  may  contain  ,  endowed  University  Law  School,  .  it  ha.s  held  .since  l.a22. 

a  moi.sltire  content  of  from  11.6  their  graduate.s  are  penalized  hy  AP  ¥  ^ 

I  to  17  per  cent.  Over  the  latter  the  Upper  Canada  Law  Society  riic  Law  Socieiy  in  Ontario  is  j 
figure  the  -wheat  i.s  graded  \\-hich  controls  admis.sion  to  tlie  I  wealthy.  Sin'.ie  fne  veteran.-'  re-  - 
"damp''.  Some  of  the  .stuff  now  Ontario.  The  situation  be-  turned  to  replenish  the  coffers  of  ^ 

being  delivered  .shows  up  to  2.')  I  come.s  ludicrous  when  it  is  realized  ,  this  "private"  institulion  witii 
per  i-cni  iioisture.  The  “damp”  that  the  University  Law  Sciiool  is  '  their  money  earned  in  fox-hole.s. 
grain  often  iia.®  to  go  through  the  fully  recognized  by  the  governing  the  clear  profit  to  the  Law  So-  ■ 
drying  facilitie.s  two  or  three  bodies  of  the  legal  profes.sion  in  i  cietv  from  student  revenue  ha.s  I 


World  Bank 
Shows  Canada  s 
Creditor  Role 

Successful  Financing 
Operation  Points  to 
Neglect  by  Canada  of 
Opportunities  in  Under¬ 
developed  Areas 

No  country,  w'ith  tne  pos.sibie 
exception  of  the  United  State.s 
during  the  I9th  century,  ha.s  ever 
henefitred  in  its  economic  develop¬ 
ment  from  the  inflow  of  foreign 
capital  on  such  a  broad  scale  than 
.  Canada  did.  It  i.s  fitting  and  a,  re¬ 
flection  of  Canada’.s  approaching 
i  tinancia!  inaturit.v  that  she  .should 
now  bo  in  the  pissition  of  lending 
,  capital  for  the  development  of  le.s.-- 
r.dvHTiced  counirie.-. 

The  highly  .sm.-ce.s.sful  offering 
thi.s  -'.veek  of  .815  million  of  bond."- 
.  of  the  International  Bank  for  Re- 
comstnictioii  and  Development 
I  World  Bank)  the  bonds  were 
.  oversub.si-ribed  and  went  imme- 
I  diately  to  a  premium  of  per 
Cent  marks  another  significant 
I  .ste[p  wliioh  tiiiderline.s  Canaria’.'- 
I  grovving  -stature  in  tlie  world  of 
international  finance.  Out.side  of 
I  the  Uniteii  State.s  wiiere  it  ha.s 
;  placed  S45('  mil  lion  worth  of  bond.s. 

I  he  Worl'l  Bank  ha.s  thus  far  found 
a  market  for  ii.s  .se<-iiritie.s  only  in 
Switzerland  to  the  tune  of  .$22 
million  and  in  the  Ihiited  Kingdom 
to  the  tune  of  sit  million. 

(  a inula  .Sliareholder 
Tile  government  of  Canada  i.s 
the  .sixtii-Iargest  shareholder  of 
the  World  Bank  with  a  capital 
subsi-riprion  of  •$325  million.  It 
ratik.s  after  the  I'.S.  (S3.l75  mil¬ 
lion)  the  f.'.K.  I  $1,300  million  I 
!  China  ($601*  million  I 'India  tS400 
million  ami  Franco  (.$52.5  million). 
3bvo  ])er  cent  of  tlie.se  .subscrip- 
tion.s  '.vere  payalile  in  gold  while 
18  per  i-eiiL  are  payable  in  donie.®- 
tic  currency. 

Canada's  IS  per  reiit  portion 
I  amounts’  to  .s.58.5  million  of  which 
.-’■16.7  million  have  thus  far  been 
:  niade  available  to  the  World  Bank 
’  lor  its  lending  operations  .abroad. 

It  .served  in  ^lurt  the  large  loans 
whicli  tlie  Bank  ma'ie  to  two  Can- 
aiiian  <  orporaiion.s.  Brazilian  Trac- 
n'on.  (.880  million  in  two  instal- 
rnei’tst  an'i  .Mexican  Light  and 
Power  i.$Ii')  tiiillion)  and  part.s  of 
its  loan  t'.)  Iii'lia  u.sed  for  mirchase 
of  C.iiKi'iian  vailw.ts-  equipment. 

'I'lie  remaining  8o  per  ce.nt  of 
every  country's  suliscription  are 
callable  only  in  the  event  and  to 
the  extent  Ilia!  they  iniglii  bo 
needed  to  meet  iiiaikei  .-iml  gnai- 
aiiteed  oldigatioii.--  of  tiic  World 
Bank.  In  a  .vay  the  Canadian 
goveniiiient  itself  can  tliUi  be  con- 
oideied  a  giiaiaiilor  of  tiie  .$10 
niillion  i.s.sue  .sold  on  tlie  Canadian 
j  market  .Uongsi'ie  -vith  othe: 
count  rie.s.  iiotatily  tne  United 
.State.s-  '.vlm.se  unpaid  callable  P')!- 
tion  aiinnmt.s  to  ,$2.t.')t»  millioii. 

Desiriihility  Stressed 

The  'ie.sirabiliiy  of  ‘iucrca.s  ::ti 
(.'nnadiaii  exlei-jial  inve.stmeni 
thi-ough  tile  riiternational  Bank  ftc 
Hecon.stnicti'in  and  Det  elopment" 

■  had  bec-n  .stressed  in  the  le’qor* 

'  which  the  Advi.sorv  Committee  or 
Overseas  Investment,  uii'ler  riie 
chairiuanship  ot  Gordon  Ball. 
General  .Manager  of  llie  Bank  of 
.Mont real,  .-iubmitted  in  Scpteinbe’- 
1950  tc)  tile  Miiii,ster  of  Finance. 
According  tc  tiie  (.'ominittee.  a 
procedure  wliicii  ''.vonld  liriiig  "th'’ 
public  directly  into  tlie  picture 
and  provide  an  opportunit.v  for  fne 
Canadian  investors  to  participate 
in  the  financing  of  foreign  develop¬ 
mental  projects  with  the  safe¬ 
guards  inherent  in  the  gu.-irantee 
of  the  -A'orld  hank  ’  wa.s  preferable 
to  furtlier  drawings  on  the  unpaid 
1  balance  of  Canada's  is  iie;-  I’e?;- 
portion. 

Funds  to  1  lovi  Kac-l 

Tni.--  is  what  ha.s  been  done  no  v 
.so  sm.-ce.ssfully.  Although  tl’.e 
World  Bank  i.s  in  no  way  tied  a.® 
conceins  the  u.-.e  of  the  fund.-  i* 
rai.sc'l  in  Canada  thi.s  week,  it  Is 
reasonable  to  cxtiecl  fnat  the 
(Cinttiiucfi  on  page  2i 


WHERE  TO  FIND  IT 


(bttawa.  of  a  -iaily  cap; 
oOO  tnarrel.-  . 

U.>.  or  Alolitreal  t 
.N.r.v  pipelines  may  connect  tne 
Alberta  fieMs  and  tiie  .Saskatene- 
■'v.an  and  Manitoba  oil  fields  of  lo- 
jiiorrow  -virli  consumer  oente’-.s 
Poll  til  m’  liie  Intern.itional  uorder. 


in 


'die  -va}-  of  such  large-.scale 
rude  "il  export.',  G.  L.  Stewart 
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at  tlic  nexi  provincial  elei- 
tion.  and  he  declared: 

".After  you  give  jour, first  v.jtc 
to  me.  jou  will  have  a  second 
choice.  1  hop:'  the  people  -vili  see 
thai  bj  113“  of  the  single  tvans- 
Caiiada's  export  ."staplc.s.  notablj'  ]  ferab'.e  vote  thej'  will  retain  free 


a  fe-A-  days  ago  once  more  that  the 
building  of  a  2,000-tnile  pipeline 
from  t  he  M'e.st  to  .Montreal,  despite 
it.s  enormous  uneconomic  cost, 
would  b.’coiTW  inevitable. 

Apart  from  the  service,-  ’hey  are 
providing  to  the  Can.adian  econ- 


times  to  be  re-conditioned. 

Big  Moisture.  Content 
Thus  in  a  1,600-bushel  car  of 
“lough"  'A'heat  the  moisture  con¬ 
tent  could  go  as  high  as  40 
bu.shel'i.  In  "damp"  -.vheat  it  could 


ot 


the  other  common  law  provinces  :  been  iii  the  ueighbourhoO'l 
but  i.s  not  fullj'  recognized  in  On- .  $100. 000  a  year, 
tario.  j  Whafs  the  matter  witii  the  Ic- 

it;  gal  profession  in  Ontario?  Law- 

Here  is  the  position  of  the  i  yers.  the  great  upliolders  of  de- 

.student  who  attend.^  the  Univer-  ,  mocracy  and  competition,  are 

total  as  much  as  88  bushels.  That  |  sity  Law  School  as  compared  to  afraid  that  the  Universitj’  of  To- 

repre.sents  a  lot  of  w  a.ter.  on  which  one  who  attends  O.sgoode  Hall.  -A  ronto  Law  School  will  break  the  | 


zinc,  lead  and  copper.  There  the  ]  enterpri.se.  Vote  for  free  eiitei'prlse  i  omj  hv  ad'iing  -a  new  element  to  the  farmer  pays  the  freight  and  j  graduate  in  Arts  who  obtains  his  ;  monopolj'  in  the  field  of  legal  i 
domestic  price  ha.s  been  marked  I  parties.  If  we  have  a  socialist  gov-  i  the  coiintrj's  tran.sportation  .sy.s-  get.s  nothing  in  return.  :  degree  in  a  minimum  of  three  |  education.  Wliy  shouldn’t  this  | 

down  to  the  prices  prevailing  in  i  emment  here,  it  maj-  not  bring  1  tem.  the  operation.s  of  the  pipe-  A-s  a  result  of  it  all,  throughout  j  years  and  then  attends  Osgoode  I  public  endowed  institution  he  j 
the  U.S.  market.  fContlnueo  on  page  2'  .  (Continued  on  Page  34)  i  (Continued  on  page  3)  <  Hall  finishes  in  seven  years.  The  I  granted  equality^  ] 
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New  Records  j 
In  1951  Made 
By  Canada  Life 


Business  in  Force  Upj 
Nearly  $100  Million  and 
,  Assets  Pass  $400  Million  I 
Marie  j 

Best  year  in  history  of  Canada  j 
'•Xafe  Assurance  Co.  was  reported  | 

.to  shareholders  at  annual  meeting  j 
held  In  Toronto  dtiring  past  week.  | 

New  life  insurance  Increased  by  ' 

'more  than  $5  million  over  1950  i 
''figure  at  $114.8  million  as  com- 1 
.pared  with  $139.7  milion  (exclu- i 

”sive,  in  each  case,  of  annuities  and  |  .  . 

reinsurance  ceded).  New  annuity  1  W.  A.  WATSON,  whose  appoint- recommending  whether  | 
Iciness  was  up  widely  at  $36.3  |  ment  as  traffic  manager  for  !  r^ot  there  is  an  exportable  sur-  i 

.  million  from  $19.6  million  year  be- i  Canadian  National  Railways  |  rl»-s  of  gas.  and  the  government; 

fore.  Business  in  force  at  end  of  '  foreign  department  with  head-  >  will  have  made  its  decision  as  to  , 

annuitv  busi-  ■  Q^^^rteis  at  ^lontreal,  has  been  whether  or  not  a  license  should ; 

hess,’ totalled  $1,355  million,  in  ad-  !  frJl"ht"'^a;ent^\t°''Toron^  granted  to  companies  prepared  , 

dition  to  which  annuity  business  in  ^  Sedf  the  late  F.  J  '  ! 

force  amounted  to  $210.3  million.  '  stock.  |  time,  too,  it  is  hoped  | 

At  end  of  1950  there  was  in  force  j  ■  - -  -  —  :  that  the  U.S.  Federal  Power  Com-  ; 

.257  million  of  life  insurance  «  i  j  ^  ;  mission  will  be  ready  to  pass  on  ' 

and  $176.3  million  of  annuity  busi- '  A  IpYannpr  SpPC  ;  merits  of  constructing  the  i 


'April  To  See 
Decision  On 
B.C  Pipeline 

With  Steel  Supplies  As¬ 
sured  by  Howe,  Start  i 
May  Be  Made  by  Sum- 1 
mer 

Spimial  to  The  Financial  Times 
Vancouver.  —  Fate  of  the  pro-  ' 
posed  natural  gas  pipeline  from  , 
Alberta  to  the  west  coast  vvill  be  I 
known  early  in  April,  according  i 
to  present  indications.  By  that  j 
time  the  Alberta  Petroleum  Re-  ; 
sources  Board  will  have  made  its 
report  to  the  government  of  that  i 
pronnee  recommending  whether 


ST.  LAWRENCS  CORPORATION  LIMITED  EXECUTIVE  CHANGES 


DIVIDENDS  DECIABED 

And  Other  Official  N  o  I  i  c  e  a 


BANQUE  CANADIENNE 
NATIONALE 

QUARTERLY  DIVIDEND 


The  Montreal  City  and 
District  Savings  Bank 

ANNUAL  GENERAL  MEETING 


..  •  .  .  ,  ...  ..  •  ll’’*  Annual  (.piiprnl  MppIihr  of  (In- 

NOIK.L  M  liprrb.v  uivpii  that  a  illvi-  :  ,  ,,  ^  t  . . 

,  ,  ,  .  "  .  .Sharpholdprs  of  tlil.i  Jlank  will  bp  hrli) 

,  iIpikI  of  fwo  per  ppnt  had  bppn  i  .  ,,  .  ...  , 

,  ,  ,  ,  «t  It*  Head  Office,  2fl2  .St.  Jame*  fflrepl, 

I  dPcIaiPd  by  IhP  Directors  of  Banoiie  ■  y, „„ 

I  Canad  enne  .Vatlonale  on  the  pal.I-.ip  |  in.v2.  at  twelve  o'clock 

c.apllnl  stock  of  the  Bank  for  the  ,  ,-«-eptlon  of  the  Annual 

-tnartcr  rndl"*  «h;  20th  day  of  an.l  .Statements,  the  election  of 

I  cbrnary  19.-, 2.  This  dlvhlend.  bcarluR  !  ,h,„ 


J.  W.  Fries 


.S.  E.  Wllliamg 


E.  P.  WiUon 


P.  M.  Fox.  president  of  St.  Lawrence  Corporation  Limited,  announces  the  following  executive 
changes:  S.  E.  Williams  has  been  appointed  vice-president  and  general  manager;  E.  P.  Wilson  be¬ 
comes  vice-president  in  ch.irge  of  Kraft  and  Board  Division  and  J.  W.  Fries  becomes  vice-president  In 
charge  of  Woodlands  Operations. 

iContinuea  from  page  1)  i  Dividend  Declarations 


I  luinihcr  211,  will  bp  pnyablp  at  thp  Main  | 
I  Officp  or  at  thp  branches  of  thp  Bank,  j 
I  on  or  afipr  the  1st  day  of  March  19.->2.  ! 
I  to  the  sharrholdprs  of  record  on  Feb-  I 
I  riiary  l.S,  at  the  close  of  business. 


may  bp  siiinnittpd  to  llip  nicpUiiR. 

Bv  Order  of  the  Board. 

T.  TAGGABT  .SMNTH, 

General  ManaRpr. 


Bv  Order  of  the  Board. 


.  Montreal,  .laiuiaiy 


ft.nic  nOBLRGE. 

General  ManaitPr. 


New  annual  premium  income 
amounted  to  over  $4.4  million 
while  total  premium  Income  in¬ 
creased  by  more  than  10  per  cent 
to  over  $41.6  million. 

An  analysis  of  the  incon»e  dol¬ 
lar  showed  that  only  77  cents  out 
of  each  dollar  of  income  came 
.^from  policyholders  in  the  form  of 
premiums,  the  remahider  of  23 
cents  being  supplied  by  interest 
earned  on  accumulated  funds. 

Assets  held  for  the  protection  of  ; 
,the  ovsmers  of  over  565.000  con¬ 
tracts  increased  during  1951  by 
.  over  $21  million  and  no'vv  exceed 
$409  million. 

Increase  in  Mortgages  ] 

In  revie'wing  the  company’s  in- 
-Vestment  portfolio,  it  was  .stated 
that  holdings  of  industrial  corpor¬ 
ation  bonds  have  increased  by  al¬ 
most  $21  million.  Mortgage  com-  ^ 
.mitments  of  over  $26  million  were 
-accepted  last  year  and  the  total  in 
urban  mortgage  loans  ro.se  to  over 
$69  million.  Inve.slment  in  income 


Alexander  Sees 

I  Continued  from  page  1) 

we  come  back  to  the  old  song:  , 
"Ho'a-  You  Gonna  Keep  Em  • 
Do'ati  on  the  Farm.”  ' 

*  *  * 

I  see  where  Canada  hopes  this  i 
year  to  bring  in  190,000  imini-  i 
grants  and  it  is  said  it  will  be  , 
the  highest  total  since  1913.  I 
Maritimers  would  be  'A'ell-advis- 
ed  to  see  if  there  is  not  some 
■spot  where  those  people  c.a!i  be  ' 
placed.  For  every  time  other 
provinces  gain  in  population,  the  : 
Maritime.s  shrink  th.st  much 
smaller  in  Confederation. 

There  must  be  some  places  j 
where  these  immigrants  can  be  , 
located  satisfactorily.  The  fe,1-  | 
oral  government  A'ill  co-operate,  ! 
but  it  doubtless  feels  that  its  jeh  i 
is  to  get  the  people  into  the 
country.  It  is  dollars  to  dough- 


I  By  that  time,  too,  it  is  hoped  i  progress  to  a  sudden  stop,  but  it 
'  that  the  U.S.  Federal  Power  Com-  ;  will  be  a  drag  on  the  wheel  and 
!  mission  will  be  ready  to  pass  on  '  set  it  back  25  years.  That  is  our 
1  the  merits  of  constructing  the  i  first  concern”. 

-  pipeline  through  U.S.  territory.  |  The  date  of  the  inevitable  elec- 


,  alone  would  he  insufficient  to  ab- ;  ernment’s  interpretation, 
j  sorb  the  full  load.  ;  tion  need  be  held  this  ye 

;  Several  companies  '.vish  to  b'uild  '  administration  has  the  sa 
j  a  pipeline  direct  from  Alberta  to  '  it  received  in  1949. 

Washington  and  Oregon.  Another  i  That,  however,  is  a  n 


_  '  ,  ,  in  Washington.  •  the  coming  midsummer.  '.'  C  I’ackrts,  ‘'B” 

There  must  be  some  places  i  _  _  _  Belleterro  Onrhcc 

where  these  immigranLs  can  be  !  Columbia  govern-  ^  — -  -  Br-ynirorcl  Uordw 

located  satisfactorilv.  The  fe.l-  |  program.  I  U/^_|J  D^nL  Iirowr"  Co,!  Ut  pr 

eral  government  wil'l  co-operate.  '  approval  ;  W  OllQ  DdllK  'VucT  Mm, 

but  it  doubtless  feels  that  its  job  i  t..e  application  of  the  Trans  (Continued  from  naee  1)  liruck  Mill,’,  “ii” 

..  _ .  L.  I  Mountain  Pine  Line  Co.  which  has  _ O-onunuea  rroni  page  1)  Burn,  *  Co.  i.m.. 

13  lc>  tne  peOpi6  inlO  r*lf^  1_  I.A.  •  s  HtlPn*  ^  TH  T  tfl 

country.  It  is  dollars  to  dough-  authorized  to  proceed  with  I  niajor  portion  Adll  serve  to  enable  t  Hums  &  (io'.  hu{\ 

r.uis  that  these  people  -.vill  go  !  »»  o'i  P'P^*  i  capital-.starved  and  dollar-short  '  }!1' 

West.  ;  ^  through  Bnt;sh  Coxumbia  to  |  countries  to  purcliase  in  Canada  lUirim  &  <>>.'  hu\.l 

Yet  there  niiLst  be  farnis  in  .  .  I  ^^Pi'-®i  equipment  which  they  |  ‘fiiVv!'' 

•hf  Maritime^  that  could  u,e  ^  ''hen  he  was  in  Vancouver  a  otherwise  could  not  afford  to  buy.  |  Camuia  c.-mont  Co, 

the.se*  huskv  Dutch  families,  and  :  tf''’  ‘I®'"'’  F  :  The  funds  supplied  by  Canadian  ;  Foil's!’  Comi 


World  Bank 

(Continued  from  page  1) 


producing  real  estate  leased  to  the.se  husky  Dutch  families,  anc 
corporations  increased  sharply  and  i  some  of  our  other  European  im 
now  stands  at  $14  million.  i  ports. 

. .  Surplus  funds  total  $22  .nillion.  Instead  of  boasting  of  pure 


few  days  ago  Hon.  C.  D.  Howe, 
Canada's  Minister  of  Trade  and 


for  this  project  would  be  avail- 


..  surplus  lunas  total  s,;.-  .miiion.  msteac.  oi  ooasting  oi  pure  ;  ^ble  in  the  second  quarter  of  this  countries  in  a  wav  that  will  make 
Of  which  $rf  million  is  contingency  stock  and  waving  the  Rag  of  i  year  If  the  gas  line  is  aonroved  '  ^  u  t,  .  '  ^  will  make 

_ J  _ , _ el  X- _  _ _ u  ..  11  irie  gas  line  1.S  approAea,  ,  them  better  customers  of  Canada 


reserve  and  $16  million  unassigned  ■  Nova  Scotia  so  much.  It  might 
surplus.  The  former  was  un-  do  the  old  province  good  to  get 
changed  from  the  previous  year  a  blood  transfusion  of  this  rich 
"while  the  latter  increased  by  vigorous  European  blood. 
$850,000.  In  addition,  $200,000  was ,  Ai  # 

set  aside  for  the  purpose  of  estab-  The  death  of  Henri  Gosselin. 
^lishing  an  accident  and  sickness  j  M.P.  for  Bronie-Missisquoi  con- 
insurance  fund.  jures  up  the  inevitable  by-eiec- 

An  allocation  from  1951  earn-  Ron.  It  also  revives  the  rather 
-ings  of  $4.8  mUlion  was  made  for  am’jsing  formula  that  quite  a 
dividends  to  policyholders,  an  in-  f'-w'  enterprising  French  Can- 
crease  of  $400,000  over  the  pre-  adians  have  used  to  get  into 
•vious  year.  Parliament. 

The  interest  rate  earned  on  the  Those  who  do  not  live  in  Que- 
cbmpany's  total  assets  last  year  i  bee  and  who  read  this  column 
"was  4.07  per  cent,  a  substantial,  will  doubtless  find  the  new  for- 
increase  over  the  1950  rate  of  3.95  i  mula  of  some  interest.  Here  is 
per  cent  and  the  1949  rate  of  3.83  how  it  goes: 
per  cent.  It  was  pointed  out  that  The  Liberal  machine  picks  a 
the  increase  in  yields  on  high  I  candidate.  Usually  he  is  a 
grade  bonds  in  Canada,  the  United  ■  trustv.  a  wheel  horse,  a  fellow 


jures  up  the  inevitable  by-elec¬ 
tion.  It  also  revives  the  rather  _ ^ _  _ 

am’jsing  formula  that  quite  a  West,  there  has  been  wide-  j  \corH  in  the  Far  and  Near  East, 

few  enterprising  French  Can-  spfead  interest  in  the  mechanical  ^  South-America  and  Africa.  In  all 
adians  have  used  to  get  into  ;  ar^ng  of  gram.  Many  farmers  |  cases,  the  loans  have  been  for  de- 
Parliament.  have  shown  considerable  ingenuity  ,  velopment  projects.  railways. 


two  pipelines  may  be  under  con¬ 
struction  within  the  next  fe'.v  ’ 
months. 

Threat  of  Huge  j 

(Continued  from  page  1)  I 


in  the  future. 

Development  Loans 
The  loans  granted  thus  far  by 


have  shown  considerable  ingenuity 


per  cent  and  the  1949  rate  of  3.83  how  it  goes: 
per  cent.  It  was  pointed  out  that  The  Liberal  machine  picks  a 
the  increase  in  yields  on  high  I  candidate.  Usually  he  is  a 
grade  bonds  in  Canada,  the  United  ■  trusty,  a  wheel  horse,  a  fellow 
-J  States  and  the  United  Kingdom  ;  whose  face  around  the  cracker 
•  was  the  best  investment  develop-  barrel  has  long  been  familiar. 

_]ment  in  over  15  years.  However,:  His  nomination  goes  through 
‘  a  comparison  of  the  trend  in  yields  jjke  that. 

on  long  term  Canadian  govern-  TTien  along  comes  another 
^  ment  bonds  from  1920  to  1951  Liberal  Only  now  he  calls  him- 
_  showed  an  aA'erage  of  about  4.25  gpjf  an  independent.  He  play.^ 
t  per  cent,  while  the  current  level  up  the  machine  politics  for  ah 
;  has  risen  so  far  to  only  S’-  per  they  are  worth,  and  talks  loudly 

I  of  his  o^\’n  Intranslgeance,  his 
Mortality  expenence  showed  a  freedom  from  the  machine, 
slight  Improvement  over  1950,  and  This  has  happened  recently  in 
was  the  best  in  over  25  years.  j  Montreal  St.  Mary’s;  Kamouras- 


desire.  | 

Agricultural  colleges  have  of-  ! 
fered  some  help  in  this  connec-  | 
tion.  Since  a  wet  havest  only  j 
comes  on  the  prairies  about  one  ! 


ment  of  principal  and  interest. 


barrel  has  long  been  familiar.  '  i^^o^vs  little  'about  drying  his  i  of  a  development  pro- 

WiQ  nnniinaflon  p'rtAS  throuph  _ •  1  iprt  in  Kthinnin.  ThailAnd  TrAn  or 


'  Anather  Progressive  Year 
For  the  Equitable  Life 

Waterloo.  — •  Annual  report  of 
the  Equitable  Life  Insurance  Co. 
of  Canada  for  1951.  pre.sented  to 
annual  meeting  here  thi.s  week 
showed  another  year  of  progress 
for  company  wit.h  ne'w  insurance 
somewhat  greater  than  for  pre- 
Aious  year  at  $10,541,725  as  com¬ 
pared  -with  $10,504  679  and  total 
Insurance  in  force  up  at  $84,805,- 
870  from  $79,078,931  at  end  of 
■  3650. 

Total  income  for  the  year  in- 
creased  $163,403  to  $.3  393, 041. 
Payments  to  policyholders  were 
$103,306  higher  than  in  the  year 
previous.  Since  organization  the 
company  has  paid  $19,391,776  in 
pblicyho’ders’  benefits. 

Investment  and  contingency  re¬ 
serves  were  rai.sed  by  $.50,000  to 
$900,000  and  $63,645  wa.s  added  to 
surplus,  making  the*  total  $1,327.- 
331. 

;  Bond  holding.s  of  the  company 
were  up  by  $543,958  and  mortgage.^ 
by  $812,086:  6.'ui  of  company’s 
mortgage.®  are  under  the  National 
Housing  Act.  Policy  loans  were 
3.88%  of  as.sels.  Total  a.ssets  in¬ 
creased  by  $1,417,544. 

Policy  and  annuity  reserves  for 
meeting  future  contract  obliga¬ 
tion.®  were  rai.sed  by  $913,600  to 
119  ,034.154.  Policy  re.serves  are 
on  a  full  net  level  3':F  ba.sis  for 
business  up  to  1948  inclusive  and 
2*4  thereafter. 


j  His  nomination  goes  through 
like  that. 

TTicn  along  comes  another 
Liberal  Only  now  he  calls  him¬ 
self  an  independent.  He  play.® 
up  the  machine  politics  for  ah 
they  are  worth,  and  talks  loudly 
I  of  his  own  Intranslgeance,  his 
freedom  from  the  machine. 

This  has  happened  recently  in 
Montreal  St.  Mary’s;  Kamouras- 
!  ka,  Rimouski,  and  also  in  Pres- 
!  cott. 

!  Then  when  the  man  got  to  Ot- 
!  ta'wa.  Prime  Minister  St.  Lau- 
'  rent  first  tossed  him  into  the 
deep  freeze  and,  as  a  sort  of  pur- 
:  gatory  after  that,  the  dog  house. 
This  is  done  by  making  the  new 
M.P.  room  with  a  Tory;  by  keep¬ 
ing  him  out  of  caucus:  and, 
;  here's  the  payoff,  denying  him 
the  patronage  back  home. 

The  so-called  Independent  has, 
:  from  the  very  moment  he  was 
elected,  proclaimed  him.self  a 
1  Liberal,  after  all.  This  theme 
I  he  utters  as  repetitively  as  a 
I  Greek  chorus,  and  on  it  goes. 

He  button-holes  one  fellow  M.P. 
I  to  assure  him  what  a  grand  Grit 
he  is.  He  beats  his  breast  and 
cries  to  heaven  that  since  birth 
;  if  not  since  conception,  he  ha-s 
been  ‘‘iin  vrai  rouge”;  a  real 
!  Liberal.  He  pleads  with  one,  he 
i  abjures  another.  He  gives  inter¬ 
views.  He  gets  pally  with  any 
Liberal  he  can. 

Meanwhile  Mr.  St.  Laurent 
I  has  known  all  along.  He  keeps 
the  liberal  in  the  dog  house  for 
I  a  while:  then  finally  he  Ls  wel- 
‘  corned  into  the  caucus,  and  the 
'  fuss  made  over  the  poor  ewe 
I  Ismb  is  something  to  behold. 

But  the  trouble  is  that  this 
I  formula  is  just  about  fool  proof. 

The  Liberals  know  it,  and  so 
I  does  every  smart  political  oppor¬ 
tunist  in  Quebec.  The  Liberals 
have  to  make  a  decision,  and 
either  ban  any  independent  per- 


grain.  In  fact,  there  are  so  many 
dangers  attached  to  the  operation 
that  he  has  been  advised  not  to 
underta’xe  it. 

Moreover,  it  costs  money  to  dr;/ 
grain.  The  big  terminals  charge 
from  3-'*  to  6^t  cents  a  bushel  to 
condition  ‘‘tough”  and  ‘’damp” 


to  go  in  for. 

Canada  has  lent  enormous  sums 


sales  of  grain-drying  equipment  in 
the  Canadian  west.  Satisfactory 


the  dislocations  of  World  War  II. 


many  individual  farmers  can  af-  ;  maintenance  of  a  measure  of  buy- 


operatives  and  other  groups  from  |  capital  has  only  helped  the  coun- 


Import  Duty  Suspended 


government  has  suspended  the  im-  '  development. 


,  port  duty  on  grain  drying  equip-  I  Where  the  Future  Lies 

ment.  The  procedure  is  that  any  1  field  for  self-liquidating  de- 

Canadian  importer  may  bnng  in  velopment  loams  would  seem  to  lie 
this  equipment,  pay  the  duty  and  underdeveloped 

make  application  to  the  depart-  Latin  America,  the  East 

ment  of  national  revenue  for  the  countries  where 

I  remission  of  the  duty.  World  Bank  today  is  mainly 

I  Roughly  the  situation  y.day  is  ^  up-coming  eco- 

i  that  about  one-quarter  of  the  Sas-  ,  Canada's  poten- 

f  i  tial  customers  of  tomorro'w. 

'  still  in  the  fields.  Not  more  than  ‘  j 

,  .  ,0  i.  ,  V,  .  -In  thi.s  area.  Canadas  capital 

about  18  per  cent  of  Manitoba’.s  ....  .  .. 

I  contribution  has  been  modest,  all 

.  gram  is  still  exposed.  In  all  three  !  ^  ^  _ 

too  modest,  indeed,  in  relation  to 
:  provinces  the  situation  is  worst  in  •  ,  .  ,  * 

if,,..  .•  _  1.,  ■  the  billions  devoted  to  Europe 

,  th«^|ate  harvesting  regions  m  tl  •  dlscu-ssed  Colombo 

I  'in  ■  Alberta  about  50,000,000  amounted  thus  far  only  to  a 

bushels  of  wheat,  nearly  a  third  committment  of  $15  million  on 
of  the  crop,  is  unharvested.  Its  Canada’s  part.  Not  the  lea.st  bene- 
!  reputed  value  is  some  $62,000,000.  the  World  Bank  i.-,sue  this 

i  In  .Saskatchewan  some  5,475,000  '^'cck  may  b  to  .stimulate  Canadian 
i  acres  of  grain  will  have  to  be  i  "’eek  may  be  to  .stimulate  Can- 


the  World  Bank  today  is  mainly 
engaged.  They  are  up-coming  eco- 


:;onlribution  has  been  modest,  all 


either  ban  any  independent  per-  j  cleaned  up  this  spring.  The  worst  j  adian  interest  in  the  va.st  areas  of  j. 

manently  or  kis.s  and  make  up  j  areas  are  in  the  north  east  of  that  the  world  which  have  not  b(!en  ; _ 

after  he  geLs  here.  Because,  if  i  province  and  in  the  west  central  1  traditionally  her  outstanding  cus-  I  —y— 


(Continued  from  page  1) 


Drew  keeps  on  picking  up  by- 
elections.  they  may  want  to  keep 
these  French  speaking  independ¬ 
ents  from  Quebec  on  their  side. 


lines  are  assuming  importance  as  |  If  by  bad  luck,  one  turns  up  In 
^ch.  First  quarter  revenues  of  I  the  Tory  seats,  the  Liberals  will 
Canadian  pipeline  companie.s  am-  ;  not  like  it. 

ounted  to  $2.4  million  only.  In  the  So  let’.s  watch  Brome-Missis- 
$acond  quarter  which  saw  Inter-  quoi,  let's  watch  the  nomina- 
p'rovincial  operations  in  full  swing,  tions,  and  look  carefully  for  any 
revenue  jumped  to  $4.4  million,  disgruntled  candidates.  and 
foreshadowing  an  annual  rate  of  listen  for  anybody  who  says  he 
•ome  $13  million.  has  not  had  a  fair  deal.  For 

Within  four  or  five  years,  Can-  this  fellow  may  be  the  next 
pipelines  will  represent  a  M.P.  and  not  the  machine  picked 
million  business!  man. 


province  and  in  the  west  central  traditionally  her  oiit.stan<ling  cus- 
region,  comprising  for  the  most  tomers  but  which  promise  to  be  so 
part  the  Roseto'wn-North  Battle-  iir  the  future. 

ford  territory.  Here  much  of  the  - 

grain  is  lying  in  the  swath;  but  MAN.  DAIRY  CONVENTION 
about  10  per  cent  of  it  i.s  still!  Winnipeg.  Outstanding 

standing.  !  speakers  will  attend  the  67th  an- 


i  Dividend  Declarations 

d' 

Yearly 
*  DIt. 

Payable  Record 

1952  1951 

Paid  Paid 

Acailia-.AIIuntIc,  Coni . 

Rate 

< 

.I2>4 

.Apr.  1  Mar.  15 

1  ( 

.25  .,50 

■  Aoadia-.VlIantlc,  . 

1.20 

.30  Q. 

Apr.  1  Mar.  15 

.60  1.20 

.Ac.idln-.Atlnnlio,  I’fd . 

.5.00 

6 

Mar.  15  Kcb.  20 

1.2.5  .5.06  j 

.A(?now-Sinpn..s  .Shor  Sforri 

.00 

.15  0. 

Mar.  3  Jan.  31 

.15  .60  ' 

.Aluminum  Co.  of  Can.  Pfd. 

1.00 

.Z5  Q. 

•Mar.  1  Feb.  6» 

.25  1.00 

.Aluminium  Idinitpd 

1  no 

Mar.  .5  Feb.  4 

1.00  3..-5 

1  .VnRio-Cadiadiau  Trl.,  ".A”  ... 

.6(1 

.15  Q. 

■Mar.  1  Feb.  8 

.15  .60 

1  AnKlo-Candn.  P  A  P.  . 

2  00 

.50  Q. 

Apr.  7  Mar.  15* 

1.00  1.80 

1  Anglo-Candn.  P.  *  P . 

2.00 

.50  Q. 

July  7  June  14* 

1.50  ISO 

1  AnRlo-Caiidn.  P.  A  P . 

2.00 

.50  Q. 

Oct.  7  Sept.  15* 

2.00  1.80 

1  .Argus  Corp.,  Common  . 

.00 

.15  Q. 

Mar.  1  Jan.  31  • 

.15  .60 

j  Argus  Corp.,  Pfd . 

4.50 

1.T2H  Q. 

Mar.  1  Jan.  31* 

1.12(4  4.50 

!  Balnncfd  Mutual  Fund  . 

.15 

Feb.  15  Jan.  31 

.15  .40 

1  Montreal  . 

1.00 

.25  Q. 

Mar.  1  Jan.  31 

.25  1.20 

A  of  Toronto  . 

1.40 

.35  y. 

Mar,  1  Feb.  15 

.55  1.60 

ranadienne  Nationals 

.80 

.’20  (J. 

Mar.  1  Feb.  15 

.20  1.00 

‘  Rnrbrr-Ellls,  Common 

2..50 

.62 >4  Q. 

Mar.  15  Feb.  29 

.62'.,  3..-.fl 

1  Raihurst  P.  I’..  "A”  . 

3.00 

.75  Q. 

Mar.  1  Feb.  !• 

.75  3.75 

Bathurst  r.  Sc  P,  E,\tr« 

..50 

Mar.  1  Feb.  !• 

1.25  .3.75 

i  Raihurst  IV  A  P..  “R”  . 

1.2.5 

Mar.  1  Feb.  !• 

1.25  1.25 

1  B,r.  Puckers,  *V\**  . 

.7a 

..17' i,  S. 

Mar.  1.5  Feb.  29 

.37'.,  .75 

R.C.  Packrts,  ‘'R”  . 

..17'j 

Mar.  15  Feb.  29 

..37(,  .70 

Helletprrp  (Juphpp  M . 

.0s5 

Mar.  15  Fch.  15 

.05  .30  I 

Brantford  (.ordagp,  "A”  . 

1.00 

.25  Q. 

Mar.  1  Feb.  4 

.25  1.00 

Hroiilaii  Rpcf  .Mlnps  . 

.03 

Mar.  1.5  Feb.  15 

.03  .06 

Brown  Co.,  1st  J*fd.  . . 

a.iin 

1.2.5  0 

•Mnr.  1  Feb.  21 

1.25  5.00 

Brown  Co.,  2n(I  Pfd . 

3.00 

.7.5  Q. 

Mar.  1  Feb.  21 

.75  3.00 

Rruck  Mills,  “A”  . 

1.20 

..10  0. 

.15  Q. 

Mnr.  15  Feb.  1.5 

..30  1.20 

Rrupk  Mills,  “R”  . 

.60 

Mar.  15  Feb.  15 

Ar>  .60 

Burns  A  Co.  I.td..  *‘.A”  . 

2.00 

..50  Q. 

.\pr.  29  .Apr.  8* 

2.01)  3,00 

1  Burns  Sc  (.0.  T.td.,  “B” 

2.0O 

.50  0. 

Apr  29  .Apr.  8» 

1.00  2.00 

1  Burns  A  (.0.  I.td.,  . 

2.00 

.50  (J. 

Jiilv29Julv  8» 

2.50  3.00 

,  Ihirns  Sc  Co.  I.td.,  **B’*  . 

2.00 

..50  Q. 

July  29  Jnlv  8* 

1..50  2.00 

Burns  A  Co.  I.td.,  *‘.A”  . 

2.0(1 

.50  Q. 

Oct.  29  Oct.  8» 

3.00  3,00 

Burns  Sc  <>>.  Ltd.,  “B**  . 

2  00 

.50  0. 

Oct.  29  Oct.  8* 

2.00  2.00 

1  C.undii.  Car  A  I'dry.  Com.  ... 

.80 

.20  y. 

Feb.  22  Feb.  5 

.20  .80 

\  (  an.  Car  S:  Fdrv,  . 

1.00 

.2.5  y. 

Feb.  22  Feb.  5 

.25  1.00 

{  (!anada  (!e'ment  Co.,  Pfd.  ...» 

1.10 

.12'2.  Q. 

Mar.  20  Feb.  20 

.32', 4  1.30 

1  (!anada  Foils,  . 

.()(» 

.15  y. 

Feb.  15  Jan.  31 

.15  1.05 

1  Canada  l  oils.  Common  . 

.10 

.10  (j. 

Feb.  15  Jan.  31 

.to  .40 

j  Canada  .Maltin;?  (io . 

2.  on 

..50  0. 

Mar.  1,5  Feb.  15 

..V)  2.:»o 

i  fiamlii.  Fo'hI  Prod.  Pfd . 

4.,50 

1  12'^  y. 

.\pr.  I  Feb.  29 

2.25  4. .50 

U.andn.  Oil  Cos.  Common  ... 

1.00 

.2.5  0. 

Feb.  1.5  Feb.  1 

.25  1.00 

'  Caimdian  Salt  . 

.20  Ini. 

Feb.  15  .Ian.  22 

.20  ,  . 

(.1111.  A  Dniii.  Sugar  . 

,  C.111.  Safrsva.v,  4'j<r>-  Pfd . 

1 .00 

.2.5  Q. 

Mar.  1  Feb.  9 

.2’)  1.00 

4.^0 

1.12'i  y. 

Mar.  1  Feb.  15 

1.12'4  4.50  !, 

•  (!nn.  Safewav,  Pfd.  .. 

5.00 

1.2.5  Q. 

Mnr.  1  Feb.  15 

i.r,  1.78(4  i! 

j  (!astle- 1  rethewey  M . 

.10  Inl 

Mar.  15  Feb.  15 

.10  ..  U 

Cdn.  Breweries  Ltd.,  Com.  . . 

.25 

Apr.  1  Feb.  29 

..50  1..5n 

'  (  (in.  Pacific  Rly  <!o.,  Ord.  . . 

,7.'i 

Feb.  29  Dec.  23* 

.75  1.75 

Candn.  Ulilitips  Pfd . 

5.00 

1.25  Q. 

Feb.  15  Jan.  25 

1.25  6.00 

(  Cdn.  West.  Lumber  . 

..'>0 

.1214  Q. 
.1214  0. 

Apr.  15  Mar.  18* 

.25  .40 

!  Cdn.  Wpst.  I.umhpr  . 

.50 

July  15  June  17* 

..37 '4  .40 

'Cdn.  West.  Lumber 

.50 

.12'.j  0. 

Oct.  15  .Sept.  17* 

.50  .40 

i  Cpltic  Knitting  Co . 

1.00 

..50  9. 

July  10  June  16* 

1.00  1.00 

CivliraiiP-llnnlop,  “A”  . 

..so 

.20  y. 

Feb.  15  Jan.  31 

.20  .80  1 

Cochrane-Dunlop,  Pfd . 

1.20 

..'10  0. 

Feb.  15  Jan.  31 

..30  1.20  1 

(iockshutt  F.arm  Equipment 

1.00 

.25  U 

Mar.  1  Feb.  !• 

.25  1.60 

C(K-ksiuitt  Farm  Equipment  . 

i.on 

.2.5  y 

June  1  May  1* 

.30  1.60  1 

,  C.oi>k«iviMc  <!o.,  **A”  . 

.00 

.15  Q. 

Mar.  1  Feb.  15 

.15  .60  1 

j  Cons.  'Iheatres  T.td.,  .... 

.."O 

.13  0. 

Mnr.  1  Feb.  1 

.13  .,50  < 

'  Con.suniers  Cfla.ss  . 

1.50 

..1754  Q. 

Fel>.  29  Jan.  30 

..37(4  1.50 

;  Cons.  Lithograph  . 

.25 

M-ir.  31  Feb,  29 

.25  1.50 

!  Crown  Cork  A  Seal  . 

2.00 

.50  0. 

Feb.  15  Jnn.  25 

2.00 

'  Cosmos  Imnerial  Milks  . 

.3.5 

Feb.  15  Jan.  25 

,.35  1.15 

;  Davis  Leather.  . 

1.50 

.37' 4  y. 

Mar.  I  Feb.  15 

.:)7',,  1.50 

;  Dominion  Bridge  Co.  .  . 

1.60 

.10  0- 

Feb.  22  Jan.  31» 

.40  3.10 

1  Dominion  Bridge  Co.,  Extra  . 

i..5n 

Feb,  22  .Ian.  31  • 

1.90  3.10  ■] 

;  Dominion  Stores  Limited  .... 

.50 

.12'4  Q. 

Mar.  15  Feb.  15 

.12(4  ..50 

:  Dom.  .Seottlsh  Inv.,  Pfd.  ..  . 

2.50 

.62'/4  y. 

.Mar.  1  Feb.  22 

.62'J  4.50  '  « 

'  Donohue  Brothers  . 

1.20 

..in  Q. 

Nfar.  1  Feb.  1.5 

..30  2.00 

1  East  Sullivan  Mines  . 

.2.5 

Apr.  15  Mnr.  15 

.25  .85  i 

i  Faldv  I’.ipei  Co..  “A”  . 

1.00 

.25  y. 

Mar.  15  Feb.  15 

.35  1.00 

j  Electrolux  Corporation  . 

1.60 

.10  y. 

Mar.  1 1  Feb.  15 

.10  1.60  i 

•  Empire  Life  .  . 

.00 

Mar.  1  Feb.  1 

.60  .60  ' 

:  Ford  of  Canada  . 

2.00 

..50  Q. 

Mar.  7  Feb.  8 

.50  3. ,50 

‘  Ford  of  Canada.  Extra  . 

1.00 

M  jr.  7  Feb.  8 

1.50  3..50 

1  Gair  Co.,  Pfd.  . 

4.00 

1.00  0. 

Mar.  1  Feb.  14 

1.00  4.00  1 

Gen.  Steel  W'ares.  Common  .. 

1.00 

.25  0. 

Feb.  15  Jan.  17* 

.2.S  1.00  ! 

I  Gt.  West  f!onl,  “  \**  . 

..50 

.12'/,  0. 

Feb.  15  Jan.  31 

.12',  ..37V4  1 

!  Gt.  West  Coal,  "B”  . 

..50 

.12'4  Q. 

Feb.  15  .Ian.  31 

.12',  .37'4 

!  ftvpsuni  T.ime  Sc  Alabastiue  . . 

2.00 

..50  y. 

Mar.  1  Feb.  !• 

..50  1.60 

;  Gvpsiim  Lime  .\1abnstlne  .  . 

2  00 

.,50  y. 

June  2  May  1* 

1.00  1.60 

.  Hamilton  Bridge  Co . 

..50 

.12 ',4  0. 

Mar.  15  Feb.  29 

.25  1.00 

‘Hamilton  Cottons  ..  . .  . 

..25 

Mar.  1  Feb.  8 

.35  1.35 

1  Hamilton  Cottoii.  Pfd.  .... 

no 

1 .25  0. 

Mav  15  May  5 

2.50  5.00 

1  Hudson  Bav  .Mlidng  A  Smelt.  . 

4.00 

1.00  Q. 

M.ar.  10  Feb.  8 

1.00  5.00 

j  Investot’s  Mut’ial  . 

.07 

1  >b.  14. Tan.  31 

.07  .28'4 

1  Inter.  Ulllities.  Com . 

1.20 

.30  y. 

Mar.  I  Feb.  8 

.30  1.20  ! 

1  .Tack  Waite  Mining  . 

.01 

Mar.  15  Feb.  23 

.01  .01  1 

1  .Taek  Waite  Mining  Extra  .... 

.no'4 

Mar.  15  Feb.  23 

.01 '4  .01  ' 

;  Kelvlnator  of  Canada  . 

1 00 

.2.5  (>. 

Mar.  20  Mar.  5 

.23  1.2.)  1 

i  Kerr-.Addison  G.  M . 

80 

.20  (J. 

Mar.  23  Feb.  29 

.20  .80  ! 

fyOke  r»f  the  Wi»ods,  Common  . 

1.00 

.40  0. 

Mnr.  I  Feb.  t 

.10  1.60  1 

1  Lake  of  the  Woods,  Pfd.  ... 

7.00 

1.75  Q. 

Mar.  1  Feb.  1 

1.7:>  7.00 

1.00 

.25  0. 

..50  1.00  ! 

1  I.aiira  Second  Caiuly  Shops  . 

80 

.'20  y. 

Mar.  1  Feb.  1 

.20  .80  ® 

I.eit.h  C,ol<l  Mines  . 

.08 

.02  y. 

I>b.  l.j  Jan.  31 

.02  .08  ' 

:  Ixiblflw  Groceterias,  “A”  .... 

1.00 

.25  0. 

Mar.  1  b'eb.  a 

.25  1.25 

Eobiaw  Groceterias,  “B”  .... 

1.00 

.25  (j. 

Mar.  1  Feb.  5 

.25  1.25 

Maolairen  Power  . 

2.00 

.50  y. 

Feb.  29  Feb.  2 

..30  .‘^.00  .  i 

1  Massev-Harrls,  Common  .... 

.60 

.15  6. 

Mnr.  1.5  Feb.  15 

.15  1.15  1 

:  McColLFrontenac  OIL  Com.  .. 

1  00 

.r.  y. 

.Mnr.  1  Jan.  31 

.25  1.00 

Mclntvre-I’orcuplne  M . 

2.00 

.50  Q. 

Mar.  1  Feb.  1 

1..50'4  3.01 '4  j  « 

1  Mersev  l*aper  . .  • 

1.00 

Feb.  1  Jan.  19 

1.00  3.00  !  „ 

1  Mitchell,  .7.  S.  inewd  ..... 

..liv;  Inl. 

Apr.  1  Mar.  17 

.31'/*  .  ,  ® 

1  Mitchell  Co.,  Robt.,  Extra  ... 

1.00 

Apr.  15  Mar.  15 

1.00  2.00  I 

1  Mitchell  Co.,  Robt . 

1 66 

..50  S, 

June  14  May  1.5 

1.50  2.00  1  i 

1  Mitchell  Co..  Rotif . 

1.00 

.50  s 

Dec.  15  Nov.  l.i 

2.00  2.00  ;  ‘ 

1  Morgan  A  Co.,  Henry  45;  Pfd. 

4.7,5 

119  Q. 

Mar.  1  Feb.  8 

1.19  4.75  ;  / 

1  Morgan  &  (!o.,  Ilenrv  Pfd. 

5.00 

1.25  0. 

Mar.  1  Feb.  8 

1.25  2..50  _ 

[  National  Groce.u.s,  Common 

.00 

.15  (j. 

Apr.  1  Mar.  7 

..30  1.00  : 

.National  finig.  Common  .... 

.:.n 

.121',  0. 

Mar.  1  Fell.  8 

.12'4  .50  t 

National  Drue,  Pfd . 

.00 

.15  0. 

Mar.  1  bet).  8 

.15  .60  ^ 

1.00 

.i5  Q. 

Mar.  1  Feb.  11 

.2:>  1.00 

1  New  Calumet  Mlnc.s  . . 

• . . 

.07 '4 

Feb.  IS  Feb.  8 

.07'4  .35  h 

[O’Brien  C,o|d  Mines 

.0.5 

Mar.  12  Feb.  8 

.05  0.5  1 

I  Ogllvje  Flour,  Pfd.  . . 

7.00 

1.75  Q. 

Mar.  1  Jan.  29 

1.75  7.00  1  “ 

.  Ontario  Steel  Prod . 

4.00 

1.00  Q. 

Feb.  15  Jnn.  15* 

1.00  .5.00  1  s 

Ontario  Steel,  Pfd . 

7.00 

1.75  Q. 

Feb.  15  Jan.  15» 

1.75  7.00 

Pend  Oreille  M . 

.25 

Mar.  8  Feb.  9 

.2.3 

3.00 

.7.5  0. 

Feb.  15  .Tan.  1.5* 

.75  3.00  h 

1  I*rovtnciaT  1’ninsport  Co . 

.80 

.’20  0. 

Feb.  21  Feb.  7 

.20  1  00  Y 

.20 

Feb.  21  Fcl>.  7 

.40  1.00  ^ 

(biebec  power  Co.  ..  •• 

1.00 

.25  Q. 

Feb  25  Jnn.  15^ 

.2.5  1.00 

,  Besourcps  of  Can,  Inv.  Fund  . 

.07 

I'cb.  15  Jan.  31 

.07  .21  c 

'Beeves  MacDonald  Mine*  .... 

.25  Ini 

l  eb.  la  Jan.  24' 

.2s> 

1.00 

,25  y. 

>far.  1  Jan.  31 

.25  1.20  t 

1  Bovallte  Oil  C.o . . 

.20 

.06'';  0 

Mir.  1  Feb.  15 

.06  Vi  .26  Q 

.81) 

.20  0. 

Mar.  1  Teb.  1> 

4  2.5 

1.00',;  y. 

Mar.  15  Feb.  23 

1.06'4  4.25  n 

4.2.5 

.06  0- 

Apr.  1  Mar.  7» 

2.12  4.25 

.11 

.07  ?? 

Apr.  15  Mar.  15 

.07  .14 

1.2.5 

31 >4  'J. 

Mar.  1  leb.  14 

/11(,;  1.25  C 

1.40 

..35  0. 

Mar.  1  Feb.  14 

.35  I.na  „ 

.40 

Mar.  1  14 

.7.*)  1.00  t 

!  Sliea’s  Wlunlneg  Brew*.,  . 

.55 

.27 '4  S. 

Fel).  15  Jan.  31 

.g/Vs  1  ® 

1..50 

.75  S 

Feb.  15. Tan.  31 

.75  2.00  1  „ 

.25 

Feb.  15  Jan.  31 

1.00  2.00  1 

1.20 

.30  y. 

Feb.  25  Jan.  15» 

.30  1.45  ,  r 

2.00 

50  Q. 

Apr.  2  Mar.  3 

1.00  2.00  I  ,1, 

2-2.5 

..56',;  0. 

Apr.  2  Mnr.  3 

1.1 2'4  2.25  1  ^ 

Stjindaid  Paving  Sc  .Mat . 

1.00 

..50  N 

Apr.  1  Mar.  1 

.50  1.00  ! 

.6f» 

.15  0. 

Apr.  1  Feb.  29 

.30  .60  1 

.05 

^pr.  1  Feb.  29 

.10  .40  1 

r..oo 

1.25  Ij. 

\pr.  1  Feb.  29 

2.50  5.00  <i 

Simpsons  I.l,nlt;d,  “A”  . 

2.00 

1.00  9 

Mar.  15  Feb.  15 

1.00  2.00  . 

2  00 

1.00  s 

Mar.  15  Feb.  15 

1.00  2.00  “ 

4,.50 

1.12'/,  y. 

.Mar.  L»  Feb.  1.* 

1.12’4  4.50  r 

1.60 

.40  Q. 

Feb.  15  Jan.  18* 

,40  1 .60 

.10 

Apr.  16  Mar.  17 

.70 

Feb.  29  .Ian.  31 

.70  2.10  1  B 

1  50 

.58  0. 

Feb.  15  .Inn.  17 

38  1.50  1  , 

1  on 

.40  (1 

Feb.  29  Jan.  31 

1.10  2.40  ^ 

.80 

.20  0. 

Mar.  31  Mnr.  8 

.20  .70  ^ 

.SO 

.20  (). 

M.ir-  15  Feb.  29 

t 

West.  C.iii,  Breweries  . 

1.00 

.2.5  0. 

Mar.  1  Jan.  31* 

.25  1.00 

..50 

0- 

Jan.  31  Jan.  9 

.I2'4  ..50  1  t 

.10 

.Tan.  31  Jan.  9 

Wilson  I.td  .  .1.  C. 

.17'4 

Mar.  11  Feb,  28 

.I7'4  .70  * 

S. — Seml-arinunll} .  Int.— Interim.  Q. 

-Quarterly 

Arr. — A  rrear*. 

Inl.— Inllial.  ^ 
A 

DUPUIS  FRERES  LIMITEE 

Prtferred  Dividend  Netlee  N*.  2J 


United  Steel  Carparation 
Limited 

DIVIDEND  NOTICE 


Notice  is  hereby  given  (haf  a  quart- 
NOTICE  is  hereby  given  that  a  divl-  |  erly  Common  .Slock  nUldeiul  of  tnenlv 
dend  of  thirty  cents  (0..m)  per  share  'l'■•■lared, 

.1  .  r  J  oA../  ’  navable  March  .list,  19.'i2  to  shnrchold- 


hclng  at  the  rate  of  4Mr'v  per  annum. 
has  been  declared  on  the  SZ-I.IM)  par 

By  Order  of  the 

value  Preferred  Stock  of  the  Company 

for  the  three-month  period  ending  Jan-  SAI.TF.B 

uary  Slat,  19.i2.  ami  payable  on  Feb-  January  .19th,  19.'i2. 

ruary  I.Mh,  1952,  to  shnrehtdders  on  - 

record  as  at  January  list,  1952.  .  .  a. 

By  Order  of  the  Board.  Steel 


era  of  record  March  8th,  19.'i2. 

By  Order  of  the  Board. 

SAI.TF.B  A.  HAYOEN, 

Secretary. 


JEAN  MABC  LAIXINDE. 

Treasurer. 


STANDARD  PAVING  & 
MATERIALS  LIMITED 

COMMON  DIVIDEND 
Notice  is  hereby  given  that  a  half- 


By  Order  of  the  Board, 

J.  H.  BF,in. 

Secretary. 


STANDARD  PAVING  & 
MATERIALS  LIMITED 

PREFERRED  DIVIDEND 

Notice  Is  hereby  given  that  dividends 
inon  the  cumulative,  redeemable,  parli- 
Ipatlng  and  convertible  preference 
hares  of  the  Company  have  this  day 


A  eumulative  dividend  of  3ll»c 
per  share 

•A  non^cumulatlve  dividend  of 
3iv;c  per  share 

A  particii>ating  dividend  of  SOc 
per  share 

Payable  on  the  1st  day  of  April.  19.52, 


United  Steel  Corparatian 
Limited 


DIVIDEND  NOTICE 

I  Notice  is  hereby  given  that  a  seml- 
1  arimial  Preferred  Sto<-k  Ilivbb-ud  of 
j  seventy-five  (7,’il  cenia  i)er  share  has 
I  been  declared,  payable  Mh.s  Isl.  19.'i2, 
to  shareholders  of  record  April  9th. 
19,'2. 

By  Order  of  the  Board, 

SAI.TEH  A.  HAYIIKN, 

.*7ccretary. 


I  M*!  traits  I  insiTt* 

'  51st  Consecutive  Dividend 

A  dividend  ot  fifteen  cents  il5ci  pet 
share  on  all  issued  Common  Shares 
I  ot  the  Company  nas  oeen  declared 
payable  March  3  next  to  all  share¬ 
holders  ot  record  as  at  the  close  et 
business  January  31  19S2 

By  Order  ot  the  Board 
K  H  GILLELAN 
Vlce-Pres  and  Sec.-Trets. 
Braatfdrd.  Ont..  January  29.  19S2 


BRITISH  AMERICAN  OIL 


By  Order  of  the  Board, 

J.  E.  BFJD. 

Secretary. 

Toronto,  Ontario.  January  29,  1952. 


Canadian  Wastern  Natural 
Cos  Company  Limitod 

DIVIDEND  NOTICE 

NOTICE  Is  hereby  given  that  a 
quarterly  dividend  of  Twenty  Cents 
(20c)  per  share  on  the  Cumulalisc 
Redeemable  ITeference  .Shares  4'T^ 
Series  of  the  par  value  of  820.00 
each  of  Oic  Company  will  he  paid  on 
the  1st  day  of  March,  19.52,  to  all 
shareholders  of  record  at  the  close 
of  business  on  the  15th  day  of 
February,  19.52. 

DATED  at  C.algary,  Alberta,  this 
4tli  day  of  February,  A.D.  1952. 

By  Order  of  the  Board. 

S.  C.  MLRISON. 

Secretary. 


Air  Transport 

(Continued  from  page  1) 


Airplanes  are  increasingly  used 


I  DIVIDEND  .NOTICE 

NOTICE  is  hereby  given  that  a  divi¬ 
dend  of  twelve  and  one-half  rents 
(12>i,e>  (icr  share  has  been  declared  on 
,  the  issued  No  Par  Value  Common  Stock 
!  of  the  Company  for  the  first  quarter 
I  ending  March  11,  19.52.  The  above  di- 
I  vldend  is  payable  In  t.anailiaii  Funds, 
*  .April  1st,  19.52,  to  Hiiareholders  of  re- 
I  cord  at  the  eio.se  of  business  on  the  2.5tli 
I  day  of  February,  1952. 

n.  DdNF.I.LAN. 

Secretary. 

I  Date<1  at  Toronto.  Februars-  Isf,  19,52. 


AUTO  ELECTRIC 
SERVICE  COMPANY 
LIMITED 


Notice  IS  hereb.v  given  that  Divideml 
No.  20  of  12’.j  cents  per  share  on  the 
I  Class  “A”  Shares  of  the  Company  and 
!  Dividend  No.  17  of  12',(i  cents  upon  the 
;  no  par  value  Common  Shares  has  been 
I  declared  payable  on  and  after  March 
I  1.5th,  19.52,  to  Shareholders  of  record  al 
j  the  close  of  business  on  F'ehriiary  2'2nd. 
!  19,52. 

I  Bv  Order  of  the  Board. 


A.  KERR, 

Secretary-Treasu  rer. 


Dated  at  'Drronlo,  Ontario. 
February  Isf,  19.52. 


MacKInnan  Structural 

The  Canadian  built  "Beaver”  i  i  •  •  j 

IS  been  an  excellent  bus  plane,  i  StOUl  Ca>  Limited 

ut  already  a  new  version,  the  :  dividend  notice 

Jtter’ ,  IS  coming  along,  also  i 

anadian  built,  whose  fantastic  NOTICE  is  HEREBY  liivEN  tiiai  a 

Lke-off  rattaritv  whila  oarroino-  dividend  of  one  and  Oiie-quarler  per 
orr  capacity,  wniie  cairying  (,«»  been  <leelared  on  the 

passengers,  allows  landing  al-  '<%  Cumulative  tfinklug  Fund  Redeem 
o*t  anv  niaoa  able  Preferred  Stock  of  MacKinnon 

OSl  any  place.  strnctnral  Merl  Co.  Limited  payable 

Transcontinental  flying  will,  of  March  l,5,  10.52,  lo  Shareliolders  of 

)urse,  experience  a  new  boost  29,  19.52. 

ith  the  appearance  of  the  cheap  Ry  order  of  the  Board  of  Directors, 
r-coach  service.  This  new  ser-  ^  j.  jjcorer 

ce  already  has  enabled  U.S.  car-  .  i.  •  •  ji^erctarv. 


200  Air  Taxi  Licenses 
There  are  today  over  two  hun- 1 


Montreal,  February  5.  1952. 

Ofitaria  Farm  Output 
Warth  Over  $1 V4  Billian 

Toronto.— Ontario's  farm  prod- 


THE  WEEK  ON  THE  COMMODITY  EXCHANGE 


They,  and  perhaps  even  more 


goods. 

There  were  spectacular  gains  in 


Closing  Prices 


. lbs. 

39,250,000  lbs. 


enl.s  from  Quebec  on  their  side.  grain  is  lying  in  the  swath;  but  i  MAN.  DAIRY  CONVENTION  i  ri^TTER 

If  by  bad  luck,  one  turns  up  In  'about  10  per  cent  of  it  i.s  .still  |  Winnipeg.  Outstanding  i  10.5^1 -5'J  Ta.,!  Week  lAst  Year 

the  Tory  seats,  the  Liberals  will  |  standing.  I  .speakers  will  attend  the  67th  an-  Hig  o"  oo  <}  K7J4.  /ii>R7»'  fi-'R'  r>R7T'  '5R  Bid 

not  like  it.  i  Already  the  Chinook  winds  have  nual  Manitoba  Dairy  Convention  68 Vs  •’59  Spot  Que.  92  Score  67  4  67 6</H  5i67,R  58  Bid 

So  let’.s  watch  Brome-Missis-  blown  across  the  westerly  plains,  being  held  at  the  Royal  Alexandra  Volume  of  butter  traded  in  month^  Vao  non  qo  Vsn'nnft  lb! 

quoi,  let's  watch  the  nomina-  endangering  all  of  the  exposed  Hotel,  Winnipeg,  February  19-21,  Butter  Stocks,  .lanuary  s  ,  'V  ™  ' 

tions.  and  look  carefully  for  any  |  and  stored  grain.  At  this  writing,  it  is  announced  by  Dairy  Commis-  EGGS  Spot  Last  Week  Last  Year 

disgruntled  candidates.  and  j  however,  another  cool  period  is  sioner  C.  H.  P.  Killick.  The  con-  Fresh  A  Extra  Large  . 

listen  for  anvbodv  who  says  he  |  descenaing  over  the  prairies.  With  vention  is  open  to  all  dairymen.  A  . 

has  not  had  a  fair  deal.  For  Iso  much  at  stake  in  the  way  of  milk  and  cream  producers,  butter- i  '!!.'!!!!!!.’  31  31  41 

this  fellow  may  be  the  next  |  unharvested  crop,  the  West  is  makers,  cheesemakers.  manufac-  i 

M.P,  and  not  the  machine  picked  going  tc  be  decidedly  weather-  turers,  with  .special  programs  ar-  I  Cold  Stored  B  .  29  29  41 

man.  conscious  from  now  on.  I  ranged  for  their  wives.  C  .  26  26  34 


the  smaller  ones,  expect  more  ggyeral  lines.  Returns  from  hog.s 
practical  recognition  from  Cana-  yp  By  $28,000;  from  butter, 

I  da’s  financial  Institutions  and  the  ^7^000,000;  milk,  $5,000,000;  mixed 
I  Canadian  Investor.  grain,  $7,000,000.  The  1951  tobacco 

I  crop  wa.®  Ontario’s  bigge.st  and 

Sales,  Earnings  Peaks  best,  its  total  value  wa.®  $02,668,- 

Far  St.  Reals  Paper  increase  of  $i  i,ooo,oo" 

_ _ ^  .  over  1950. 


1  A  Extra  Large  . 

42 

44 

A  Lai'ge  . 

41 

40 

47 

A  -Mecilum  . 

:{9 

07 

44 

A  Stiiail  . 

01 

01 

41 

Stored  B  . 

•29 

29 

41 

C  . 

26 

26 

34 

New  York.  —  The  St.  Regis 

Paper  Co.  reports  record  sales  and  a  common  share.  This  compares 
net  income  from  operations  in  with  $11,623,744  or  $2.10  a  share 

in  3950.  Preliminary  net  sales  fig- 
An  official  statement  estimates  ures  for  1951  topped  the  $195, 000,- 
net  income  for  1951  of  approx-  000  mark,  compared  Mdtli  $154- 
imately  $16,800,000,  roughly  $3.10  '  789,186  in  1950. 


MONTREAL,  FEBRUARY  8th,  1952 


“Jfie  financial  TTmes 


Bond  Financing  ' 
Donohue  Bros 

Wood  Gundy  Sells  $3.5 
Million  I  sf  Mortgage  Is¬ 
sue  Privately 

Sold  privately  during  past  week 
by  Wood,  Gundy  &  Co.  Ltd.  wa.s  | 
a  new  issue  of  $3,500,000  of  Ist  I 
mortgage  bond.s  of  Donohue  Broth-  ! 
ers  Ltd.  comprising  $600,000  of  ! 
serial  bonds,  dated  February  15th,  ! 
1952  and  maturing  half-yearly 
from  August  15th,  1952  to  Feb¬ 
ruary  15th,  1958  inclusive:  $1,700,- 
000  of  sinking  fund  bonds  5% 
series  “A”  (payable  in  Canadian 
funds)  to  be  dated  February  15th, 
1967;  and  $1,200,000  sinking  fund 
bonds,  series  “B”  (payable 

in  U.S.  funds)  to  be  dated  Feb- 
niary  15th.  1952  and  to  mature 
February  15th,  1967.  i 

Donohue  Brothers  Ltd.  operates  ! 
a  pulp  and  paper  mill  at  Clermbnt,  i 
P.Q.,  on  the  Murray  River,  some  j 
90  miles  east  of  Quebec  City  with  ] 
present  annual  productive  capacity  j 
of  approximately  63,000  tons  of : 
newsprint  and  16,000  tons  of  j 
groundwood  pulp  in  excess  of  the  i 
tonnage  required  for  the  produc¬ 
tion  of  newsprint. 

During  the  year  1946,  the  com-  i 
pany  embarked  on  a  programme  of  I 
modernization  and  expansion  de-  1 
signed  to  reduce  operating  costs 
.and  increase  output.  This  pro¬ 
gramme  was  completed  in  1950  and 
during  this  period  capital  expend¬ 
itures  thereon  amounted  to  ap¬ 
proximately  $2,247,000.  In  this 
five-year  period,  the  company  in¬ 
creased  the  productive  capacity 
of  the  groundwood  pulp  mill  by 
approximately  51%  and  the  news¬ 
print  mill  by  some  42%. 

In  1952,  the  company  began  a 
programme  of  increasing  news¬ 
print  production  through  the 
speeding  up  of  its  newsprint  ma-  j 
chines.  It  is  expected  that  cap¬ 
ital  expenditures  in  connection 
with  this  programme  will  amount 
to  approximately  $1,600,000  of 
which  $369,798  had  already  been 
spent  as  at  December  31st,  1951. 
On  the  completion  of  this  pro¬ 
gramme  in  1953,  company  will  be 
capable  of  producing  approx¬ 
imately  70,000  tons  of  newsprint 
and  9.000  tons  of  groundwood  pulp 
per  annum  in  excess  of  the  tonnage 
required  for  the  production  of 
new.sprpint. 

The  proceeds  from  the  sale  of 
this  new  bond  issue  are  to  be  ap¬ 
plied  to  refund  presently  outstand¬ 
ing  long-term  Indebtedness  In  the 
aggregate  principal  aount  of 
about  $1,157,000  Canadian  funds 
and  $600,000  U.S.  funds;  to  the 
.acquusition  by  the  company  of  cut¬ 
ting  rights  on  Crown  Lands  to  the 
extent  of  $1,125,000  and  to  the 
proposed  acquisition  of  Crown 
lease  timber  limits  from  the  Que¬ 
bec  government  to  the  extent  of 
.$400,000;  the  balance  on  account 
of  capital  expenditures  in  addition 
to  the  expenditures  on  the  current 
modemization  and  expansion  pro¬ 
gramme. 

B.C.  Plans  Refunding 
Of  Two  Loans  in  U.S. 

The.  Province  of  British  Colum¬ 
bia  has  plans  for  refinancing  of 
of  2  debenture  issues  amounting  to 
$30  million. 

The  province  has  filed  registra¬ 
tions  with  the  S.E.C.  for  $7,500,000 
in  3  per  cent  debentures  due  serial¬ 
ly  from  19.53  to  1957  and  $22,500,- 
000  in  3  Is  per  cent  sinking  fund 
debentures  due  February  15,  1977. 
They  will  be  offered  to  the  public 
by  an  underwTiting  firm  headed  by 
p-irst  Boston  Corp.  and  A.  E.  Ames 
&  Co.  Inc.  The  price  and  terms 
were  not  revealed. 

The  province  'wdll  advance  $10 
million  of  the  proceeds  to  the  Brit-  |  - 


THE  TREND  »» 
STOCK  MARKET 

There  were  a  few  decidedly  bright  spots,  notably  Dominion 
Bridge  which  moved  up  to  83  and  (Consolidated  Smelters  which, 
on  a  "before-spUt-basis”  reached  a  high  of  213.  But  on  the  whole 
the  market  made  no  headway. 

Though  volume  of  trading  was  fair,  it  was  a  far  cry  from 
the  picture  of  a  year  ago.  In  early  February  1951  stocks  had 
forged,  in  heavy  trading,  to  their  first  1951  top  —  which  they 
only  surpassed  again  in  September.  Thus,  most  averages  in 
Toronto  and  Montreal  are  right  now  a  shade  below  a  year  ago. 

The  exceptions  are  the  base  metals  and  the  Western  oils  for 
which  the  “year-ago-comparison”  continues  favourable.  There  is 
no  doubt  that  the  base  metals  as  a  group  have  still  a  most  solid 
foundation.  Too  much  has  been  made  of  the  softening  of  foreign 
metal  prices  which,  for  lead  and  zinc,  came  pretty  well  down 
again  to  U.S.  price  ceilings.  As  was  pointed  out  before  in  these 
columns,  this  downward  adjustment  was  achieved  by  means  of 
offerings  from  the  U.S.  stockpile.  Civilian  users  in  the  U.S.  were 
at  the  same  time  severely  restricted  in  their  consumption  and  by 
the  price  ceilings  prevented  from  buying  on  the  world  market. 
The  stockpile  will  sooner  or  later  be  on  the  market  again  while 
civilian  users  will  gladly  avail  themselves  of  the  opportimity  to 
increase  their  supplies  by  purchases  abroad. 

There  is  no  reason  to  be  bearish  about  the  base  metals.  In 
Canada,  lead  and  zinc  experienced  a  price  drop  of  one  half  cent 
and  copper  a  lesser  one.  But  this  was  merely  a  reflection  of  the 
higher  value  of  the  Canadian  dollar.  It's  a  technical  correction 
which  base  metals  prices  underwent  along  with  such  other 
Canadian  export  products  whose  domestic  price  is  traditionally 
determined  by  their  U.S.  dollar  quotation  in  New  York. 

Western  Oils  Discussed 

While  the  base  metals  average  is  a  modest  10  points  or  5 
percent  ahead  of  the  year-ago-level,  the  western  oils  at  136  show 
a  gain  of  45  points  or  50  percent  for  the  past  twelve  months. 
Are  they  overvalued  today?  Not  in  the  opinion  of  Carl  O.  Nlckle, 
the  Editor  of  “Oil  in  Canada”  and  the  latest  Canadian  to  be 
elected  to  Parliament.  In  an  address  to  the  Montreal  Institute  of 
Investment  Analysts  he  predicted  that  the  revenue  from 
Western  oils  in  ten  years  will  equal  that  of  agriculture  in  the 
west,  namely  one  billion  dollars! 

What  Impressed  his  audience  most  was  the  speaker’s  argu¬ 
ment  to  the  effect  that  oil  exports  to  the  United  States  would 
meet  no  political  obstacles  and  that  the  present  Import  duty  of 
23  cents  per  barrel  would  be  “lifted  or  largely  reduced  within  two 
years.”  He  based  his  argument  on  the  growing  disproportion  of 
current  crude  consumption  (of  7  million  barrels  a  day)  to 
reserves.  For  strategic  reasons,  to  keep  U.S.  reserves  sufficient 
in  a  war  emergency  with  its  possible  blockade  of  W'aterborne 
Imports,  th  U.S.  would  favour  the  pipeline  flow  of  oil  from 
Canada.  In  particular,  he  emphasized  that  there  would  be  no 
resistance  to  oil  Imports  into  the  Pacific  coast  area.  California, 
which  has  today  to  supply  the  bulk  of  the  oil  consumed  in  Korea, 
is  becoming  aware  of  the  limitations  of  its  resources.  Also,  the 
presence  of  Californian  interests  in  Trans-Mountain  Pipeline 
Company  is  seen  as  proof  that  California  will  not  object  to 
Invasion, of  its  present  markets  in  the  Pacific  Northwest. 

Included  in  Mr.  Nickel’s  forecast  of  a  billion  dollar  industry 
is,  of  course,  natural  gas.  "The  question  as  to  whether  the  first 
gas  pipeline  will  go  East  or  West  will  be  decided  by  Ottawa. 
But  within  ten  years,  he  said,  there  would  be  two  gas  pipelines, 
one  supplying  the  Pacific  coast  area  and  the  other  the  industrial 
centres  of  the  East. 

The  price  of  crude  oil  in  the  U.S.  may  be  raised  this  spring. 
Otherwise,  wellhead  prices  in  Alberta  will  have  to  be  lowered  to 
the  extent  of  the  appreciation  of  Canada’s  dollar,  because  this  j 
price  is  determined  by  the  price  at  which  U.S.  crude  is  delivered  j 
to  Sarnia. 

New  Inflation  In  TT.S.T 

Despite  the  Inflationary  Impact  of  Mr.  Truman’s  budget 
proposals  which  imply  renewed  monetary  expansion  as  appre-  | 
ciablc  deficits  vrill  have  to  be  financed  through  sale  of  govern-  ! 
ment  obligations  to  the  banks,  despite  this  outlook  for  further 
monetary  inflation,  the  New  York  stock  market  suffered  a  set 
back  just  when  the  Dow  Jones  industrials  and  rails  were  about  to 
break  through  he  1951  highs.  New  York  comment  on  the  stock 
market  outlook  has  become  more  subdued  and  cautious  in  con¬ 
sequence.  There  is  still  a  feeling  that  the  Korean  war  may  settle 
down,  and  the  armament  program  stretched  out  still  further  so 
that  the  budget  deficit  may  remain  below  the  official  forecasts.  ' 

Trading  Across  Border 

To  what  extent  dollar  parity  may  have  affected  the  buying 
and  selling  of  Canadian  and  American  stocks  across  the  border 
remains  a  controversial  question  on  the  street.  The  statistics  will  I 
tell  in  3-4  months.  In  the  meantime  it  would  appear  as  if  dollar  i 
parity  encouraged  some  profit-taking  by  U.S.  holders  of  Canadian  | 
securities  just  as  it  encourages  some  buying  of  U.S.  stocks  by  | 
Canadians.  However,  street  sources  are  by  no  means  unanimous  ! 
on  this  point. 

London,  despite  the  fact  that  stock  prices  there  are  at  a  low 
for  1951-52,  continues  bullish  on  Canadian  and  American  stocks.  j 
The  current  investment  recommendations  of  one  of  the  large 
London  brokerage  houses  lead  off  with  a  pretty  long  list  of  ; 
Canadian  stocks,  followed  by  a  slightly  longer  one  of  U.S.  stocks, 
with  domestic  investment  recommendations  running  a  poor  third.  j 
It  may  be  not  so  much  bullishness  for  North  America  as  bearish¬ 
ness  for  Britain.  For  the  time  being,  inve.stors  in  the  U.K.  have  ! 
the  darkest  forebodings  of  what  Mr.  Butler’s  forthcoming  budget  j 
may  hold  in  store  for  them.  A  new  excess  profits  tax  is  no  doubt 
in  the  cards.  The  only  question  is  how  severe  it  will  be.  i 


M-d.  General  Manager 

jlnd'l  Acceptance 


To  Seek  Authorization  of  j 
New  Convertible  Pre-  j 
ferred  Stock  Issue  ' 


Echoes 

from  the 

MARKET  PLACE 


I  Announcement  is  made  by  In- 1  The  World  Bank  i.ssue  of  $15 
j  dustrial  Acceptance  Corp.  Ltd.  of  million  of  4's-1962  enlivened  an  ' 
I  calling  of  a  special  general  meet-  I  otherwise  rather  quiet  market. 

!  ^ng  of  shareholders  for  February  i  The  bonds  were  heavily  oversub- 
I  14  to  sanction  a  by-law  providing  scribed,  went  to  a  premium  of 
I  for  the  authorization  of  75,000  101?^  at  first  and  held  at  lOO);: 

;  snares  five  per  cent  convertible  after  some  inevitable  riders  had  ' 
;  preferred  stock  of  $40  par  value,  lightened  their  holdings.  The  Can-  , 

,  The  new  preferred,  while  rank-  , 

ing  junior  to  the  existing  $100  par  Presently  selling  at  a 

value  five  per  cent  and  4^  per  likely  to  stay  that 

cent  preferred  .stock  will  rank  improve.  Its 

pfiiiaiiv  ivith  tvio  «o  nno  ..vio......  '''  coupon  for  a  ten-year  matur-  : 


On  Branffard  Roof.  Board,  Offccing 

Dunlop  Tire  Co. 

j  - 

Issue  of  $3  Million  20- 
yeor  5's  Sold  al  $98.50 
j  by  A.  E.  Ames  &  Co. 

Offering  was  made  during  past 
week  by  A.  E.  Ames  &  Co.  Ltd. 
of  an  kssue  of  $3,000,000  Dunlop 
'  Tire  and  Rubber  Goods  Co.  Ltd. 
,  5';c  sinking  fund  debentures  to 
mature  February  1,  1972.  Offer- 
I  ing  price  is  98.50  and  interest 
§  i  yielding  5.12%.  Debentures  will 
I  be  direct  obligations  of  company 
and  will  be  secured  by  a  first  float¬ 
ing  charge  on  the  undertaking  and 


J.  A.  PAGE,  whose  appointment  tho  Ronno  coupon  for  a  ten-year  matur-  :  othec  property  and  assets.  Issue 

j  as  general  manager  of  Southern  c-'o  nur  vau.  pr.  t  hi  °i  compares  with  3fi%  for  the  ,  :  carries  a  sinking  fund,  commenc 

i  Canada  Power  Co.  Ltd.  has  been  c  w  ^  20-25  year  pound  .sterling  issue,!  McCONNELL,  JR.,  who  i  sufficient  to  retire  all 

announced.  which  th  'Ti -77  3ii%  for  the  12-year  Swi.ss  is.sue,  I  has  been  elected  a  director  of  i  <iebcntures  by  maturity  date. 

•  ’  mitsfan  r  v,  7i  and  3UCp  for  the  twenty  Brantford  Roofing  Co.  Ltd.,  is!  Company,  which  is  a  wholly 

!  ■  .  .u  ..  ss  at  Lieember  31  last,  and  twenty-five  year  bonds  placed  managing  director  of  McConnell.  |  owned  subsidiary  of  the  world-wide 

New  Muni  Bond  Issues  ‘W”' .t 

_  .  ,  ,  common  .snares  or  re  There  has  been  lively  buying  by  :  director  of  Brantford  Roofing  Canada’s  major  producers  of  tires, 

CITY  OF  MOVTRFAI  provisions  ap-  individuals  and  institutions:  some  iMaritimes)  Ltd.  1  f’  -s  Rnd  a  wide 

CITY  OF  MONTREAL  to  the  new  preferreci ,  on  the  Street  predict  that  even-  -  !  range  of  industrial  rubber  prod 

City  of  Montreal  awarded  tlus  are  tho.se  which  will  permit  con-  tually  U.S.  investors  -  to  whom  I  "  A  »  r  I  '  S^^f  balls  and  latex  foam 

i  I  1  Otter  A  Shares  '  cushioning  products,  the  latter  be 

'  7  777  no7'  I  ,  T  officially  not  ^  !  ing  sold  under  the  name  of  Dun. 

:of  $4,129,000  serial  debentures  including  March  1,  19.57.  |  even  sold  before  the  lapse  of  one  ^  C'll  H  A'  lonillo 

I  carrying  coupons  of  to  4*2  ,  Tlie  by-law  akso  provides  for  the  ,  year  —  will  bid  it  up.  It's  the;  vdll*  ^lIK  I  rOU  S  When  iosneH  tiohontnrec  mHii  ho 
I  per  cent  and  maturing  October  1,  ,  concellation  of  the  $25  par  value  f’ame  “security”  as  the  lower  1  ;  ■’  , 

I  ^^Sfsuccessful  tender  was  at  a  !  ^ ‘  cffeidng"  wa.s  made  this  !  Sr^^JSr^andfnf  ^^n^ 

price  of  99.1369  indicating  an  j  ;"7te77u7^h7  L  Lnds  oTa7r7gn  hofde^*  ""  i  Thomson  &  Co.  I  78,200  .shares  of  common  stock  of 

/average  interest  co.st  to  the  city  of  I  ,7-  the  hands  oj  a  foreign  holdei.  {  lw  ^  ^  ^ 

4.2289  per  cent.  There  were  two  !  ^  u  Other  new  offering's  during-  the  '  value  ot  :  capitalization  will  be  after  retire- 

other  s^clicate  tenders,  one  at  a  !  77  i  past  7e77ruder$fl29  000  c7v  ^  Prnduct.s  Corp.  at  j  ment  on  January  31st  of  33.947 

price  of  98.48  and  another  at  ,  been  converted  into  common  ,  m7u7i  serial  debent^ros  i  ®  \  Preferred  shares  called  for  re- 

98.11.  '  7  i  ^53-70  wU  I  cois  rang  ne  '  ‘^7''  demption  on  that  date.  The  funds 

’  Proceed.s  of  the  sale  of  the  je-  '  considered  desirable  7-™  i  organization  In  1929,  for  this  redemption  were  provided 

ibentures  will  be  used  by  the  city  , remaining  outstanding  ;  -  i's  4  23'!  /,!  company  has  paid  annual  divi-  out  of  an  kssue  of  $1,500,240  par 

;  for  local  improvements,  as  already  !  share.s  for  redemption.  ,  accepted  bid.  at  a  price  '  '7  •’f  common  stork  sold  to  the 

;  indicated.  |  Receivable  outstanding  al  De- ■  of  99,1369.  was  some  70  cents  \  \  ®  us  class  A  snaies.  parent  company  in  1951. 

This  is  the  first  public  financing  ;  ctmber  31  last,  amounting  to  more  i  better  than  the  second  and  over  a  i7v7r/ wp77h/7ini7il7  Company  is  engaged  in  a  pro- 

by  the  City  since  1947.  when  a  ^  than  .$1.50  million,  exceeded  any  |  dollar  better  than  the  third  bid  ner  share  frram  of  expanding  and  improving 

'  big  refunding  issue  was  sold.  Last  |  previous  year-end  total  in  com-  submitted  in  the  tenders,  the  >  v,,,:;  ‘  tavatinn  rafp/  !  its  manufacturing  facilities,  part 

;  June  a  tender  for  a  $15,000,000  i  pany’s  history  and  compared  with  j  overall  cost  to  the  citv  is  con-  j  jX'oe  ner  7are  i  of  the  necessary  funds  for  which 

!  was  turned  down  as  unacceptable.  1  $141  million  at  the  previous  year-  ‘  siderably  higher  than  the  bid  it  i  Through  its  siibsidinr.es  Orient  ■  have  already  been  provided  from 

ST  IOH^^TTm-FBEC  h"'’’  >-eoeived  and  re  je5te<l  last  I  H^g=^ry’;She7rooke)7td.;  Orient  jits  o^v7l  re.source.^  Purpose  of  the 

,  Si.  dUHA  s,  m  j  J  ^  Smyth,  pre.sident,  states  j  June  on  tenders  for  $lo  million.  ;  jjosiery  (Ontario)  Ltd.,  and  Orient  i  Pfcsent  is.sue  is  to  provide  funds 

First  municipal  public  financing  j  tnal  earnings  for  the  year  ended  Province  of  British  Columbia  '  jjosiery  Sales  Ltd.,  the  company  '  for  g'eneral  corporate  purposes  In¬ 
in  the  province  of  Quebec  in  1952,  j  December  31  last,  when  audited  !  filod  with  S.E.C.  registration  ,  manufactures  and  markets  wo-  ;  clud'ng  the  furtherance  of  its  ex- 

was  effected,  during  past  week,  by  |  and  published,  will  .show  a  sati.s-  j  statement  for  $30  million  deben-  ;  men's  full  fa.shioned  hosiery,  with  i  pansion  program. 

:  th  City  of  St.  John’s.  A  syndicate  !  factory  inc?ea-‘;e  over  anv  previous  tures.  $7.5  million  serials  1953-  ,  mst.alled  equipment  capable  of  - 

headed  by  Dawson,  Hannaford  Ltd.  I  full  vear  in  company’s  history.  !  37  will  carry  coupon  of  30f.  ^vhile  .  producing  500,()00  dozens  annually.  1  M.S.E.  .APPOINTMENTS 

•  and  including  the  Canadian  Bank  I  outlook  for  the  current  year,  he  I  J22-3  of  25-ye^  Sherbrooke  plant  wa.s  con- j  Montreal  Stock  Exchange 

of  Commerce  and  Casgra.n  &  Co.  adds,  is  sattsfactorj-.  ;  carr^  3^^  77be  advanced  I  ^’'f^n.sions  |  the  Montreal  Curb  Market 

7  -  -  hv  the  to  the  B  J  i  and  equipment  have  ;  the  appointment  of  Jean 

of  $al0.000  20-year  serial  deben-  !  aa  I  a|  ,  Com7is77  to  retire  'outstand-  j  Mireault  B.Comm.,  C.A.,  a.s  au- 

tures  of  the  municipalitv.  Issue  '  AA;|f|;|rp||  Ixlpt  Commission  to  retire  outstand  date.  The  plant  is  one  of  the  nnH  w  t  iic>.  t?  a  «« 

comprised  $224,000  of  4-;  1952-61  ,  »«atlaren  IMCl  ing  notes.  The  rest  will  serve  to  I  j^^^est  producers  of  full  fa.shioned  j  77777  '  '  ** 

and  $316,000  at  4  1962-71.  On'  tOCl  repay  Treasury  bills  held  by  the  |  m  the  British  Empire.  „  7 

t.bisbasis,  the  corporation  bof  row-’  17  j|  ^11806(1  7,  '  The'  offering  of  the.se  shares  I  7'rfault  is  a  graduate  of 

ed  money  at  a  net  co.st  of  4.33G.  |  7^  i  represent  new  financing  i  ^he  Ecole  des  Hautes  Etudes  Corn- 

Six  of  ten  bidders  for  issue  sub-  i  ,  ,  r  ”  r  C  Canadian  dollar  to  a  premium?  I  company,  =h.ares  having  l  njerciales  of  the  University  of 

mined  prices  above  99  !  Increased  Taxation  Fac-  *  *  *  purchased  from  existing  i  ^^ritreal  and  has  been  a  member 

^ _  I  tor  in  Lower  Earnino-  Donohue  Brothers  sold  privately  sharehtVders.  I  Institute  of  Chartered  Ac- 

TACkv-v » c'r»-v- *  c  r’  n  'i  c  I  I  $3.5  millian  first  mortgage  bonds.  1  _  |  countants  of  Quebec  since  1945, 

’  ”  •  •  •  Despite  Sa.es  Increase  industrial  Acceptance  Cor-'ora-  '  while  Mr.  Lush  is  a  graduate  of 

School  Commission  of  the  Town  -  tion  plans  of  faring  of  75.000  con-  Ap  ..OVC  .Ol  >  CO.jr  Queen’s  University  In  Mathema- 

of  Donn.acona,  Quebec,  has  award-  years  ended  November  aoth  vertib’e  5%  preferred  .shares  at '  ’*Or  Bra’'!rcn  TraCt.On  ;  tics  and  Economics. 

led  an  issue  of  $325,000  20-year  ..-.rnV^si  310.  C.anadian  Silk  Products  is  >  i _ 

I  serial  debentures  to  a  syndicate  Net  Eanii-ics  .  2,77S..’’.«_i  2,9;.s.3;:o  offering  35,000  C'rss  A  sh.-’-cs  at'  Tcronto.  —  t  .sneci.al  meeti-"  , 

'  oompri.scd  of  L.  G.  Bcaub'en  &  Cie.  i'<r  Miarc  $21.75  which  with  annual  pay-  ’'ere  this  week  shareholders  of  ; -  '  '  ■  SS 

Ltde  and  D.ominion  Securities  i  of  $150  offer  a  yield  of  Draaii  rn  Traction.  Li"ht  and  P  w- 

Corp.  Ltd.  at  a  price  of  97.65  for  !  3.03%.  |  er  Co.,  Ltd.,  approved  irercase  in 

$90  000  Of  debentures  at  4%  1952-  ower  earnings  or  past  |  street  is  not  surprised  that  common  canitalizat'on  of  comnany 

.56  and  $235,000  at  4 ’i%  1957-71.  substantially  mc-^Ased  15.810,110  to  20.000,000  ^ 

The  corporation  obtains  its  money  Income  taxes  obsorbed  $3,-  again  now  that  the  down-  shares.  lvAfIAl*flltl$knt 

at  an  average  interest  of  4.76.T : .  I  I  ward  trend  of  the  bond  market  j  Henry  Borden,  president,  told  VUtvI  lUUvIll. 

The  Provincial  Secretary  has  given  J'^nrs  figure  of  $2,154,000.  1  appears  somehow  checked.  Pre-  ;  the  meeting  that  increase  will  put 

a  grant  of  $142,031.45  for  this  Dividend  payments  amounted  to  ferred  shares  offer  to  the  inves-  1  company  in  the  position  of  being  tad 

i.ssue.  Seven  tenders  were  sub-  $3  per  .share,  same  as  in  the  pre-  ,  tors  the  advantage  of  the  10%  j  gVjjp  to  take  adv.antage  of  alterna- 

mltted  for  issue.  ceding  year.  Consolidated  earned  j  tax  credit  which  is  not  available  |  tive  methods  of  financing  when  !  ll All 

-  surplus  was  increased  from  $9,-  j  to  the  recipient  of  Interest  from  (.yjg  time  comes  to  raise  more  j  VAfI  Uvl 

ST.  SACREMEXT  de  L.YCHIN'E  940.952  to  $11,219,513.  There  is  bonds.  j  money  for  its  public  utility  pro- j 

School  Commission  of'  Tres  ^  capital  surplus  of  $10,069,-  Apart  from  the  new  issues  bond  |  ^rams  in  Brazil.  At  the  moment.  I 

Saint-Sacrement  de  Lachine,  Que-  4"0-  trading  has  been  very-  quiet.  Can-  j  said,  no  specific  plan  for  fur- ;  I  OCC/ULriUCS  11 

bee  has  sold  an  issue  of  $325,000  Sales  of  the  paper  company  am-  ^'^a’s  were  just  a  shade  easier,  financing  has  been  decided  . 


Offer  "A”  Shares 
Can.  Silk  Prod's 


4.2289  per  cent.  There  were  two 
other  syndicate  tenders,  one  at  a 
price  of  98.48  and  another  at 
^  98.11. 

Proceed.s  of  the  .sale  of  the  de- 


Ltd.  paid  a  price  of  99,69  for  issue  | 
of  $510,000  20-year  serial  deben-  ! 
tures  of  the  municipality.  Is.sue  ' 
comprised  $224,000  of  4''r  1952-61  , 
and  $316,000  at  4 ’2%  1962-71,  On  ' 
this  basis,  the  corporation  bofrow- 
ed  money  at  a  net  co.st  of  l.SSG.  j 
Six  of  ten  bidders  for  issue  sub-  | 
milled  prices  above  99.  ■ 


I  DOXNACONA,  QUE.  s.c.  >  Despite  I 

j  School  Commission  of  the  Town 
I  of  Donn.acona,  Quebec,  has  award-  5’Ears  endi 
;  ed  an  issue  of  $325,000  20-year  _  , 

I  .  Oms.s  Ships  .... 

1  serial  debentures  to  a  syndicate  Net  E.-mii'ics  . 

I  oompr'.scd  of  L.  G.  Bcaub'en  &  Cie.  I-*"-!!,  per  share 
Ltde  and  D.ominion  S?cur;ties  Annual  re 


Madaren  Net 
1951  Shaded 

Increased  Taxation  Fac¬ 
tor  In  Lower  Earning- 
Despite  Sales  Increase 


been  purchased  from  existing 


YEARS  ENDED  NOVEMBER  30th 
1051  1950 

Oros.s  Sales  _  .$I.-i.n07.2Sl  (in.IM.'i..-, 

Net  E.'ii  iii'ics  .  2,77S..5(11  2,9;.S..3‘ 


Annual  report  of  I.Iaclaren 


;  Montreal  and  has  been  a  member 
}  of  the  Institute  of  Chartered  Ac- 
1  countants  of  Quebec  since  1945, 
I  while  Mr.  Lush  is  a  graduate  of 
Queen’s  University  In  Mathema- 
;  tics  and  Economics. 


Corp.  Ltd.  at  a  price  of  97.65  for 

$90  000  Of  debentures  at  4%  1952-  warnings  for  past 


20- vear  serial  debentures  to  Gas-  minted  to  $12  569,151  against  $10,-  i  ,  ,  ,  ,  ,  r  rr  • 

ton  Laurent,  Inc.,  who  paid  a  price  910,064  in  the  previous  vear,  and  frum  a  to  a  ac  o  o  .eni^  . 
of  92.93  for  $174,000  at  4''r  1952-  sales  of  the  po5ver  companv  were  p"'y  L?.?; 

61  and  $151,000  at  3%  1952-71.  On  $3,038,133  a.gainst  $2,703,255.  77,777^77 


Provincials  and  municipals  suffer- 


upon. 

Answering  inquiry  by  a  share- 


Only  the  latest  offerings  of  On-  whether  recent  exchange 

tario  Hydro  and  Manitoba  cou  d  restrictions  in  Brazil  would  affect 


Corernment 

and 

Corporation 

Securities 

Enquiries  invited 


this  basis,  the  net  cost  of  the  loan  At  the  close  of  the  fiscal  year  |  ab7t7ar'^*"“  among  |  payment  of  present  dividend,  Mr. 


is  4. 525';7  .  The  provincial  .secretary  I  consolidated  current  assets  am- 


offerings  produced 


has  given  a  grant  of  $80,000  for  ounted  to  $17,027,116  as  compared  higher  bids  in  some  of  the  utili- 


Borden  said: 

I  can’t  conceive  of  any  regula¬ 
tion  which  would  have  the  effect 


ROSEMERE  P.ARI.SH,  QT'E. 

Parish  of  Rosemire,  Quebec,  I 
been  authorized  to  sell  two  be 


with  $17,160,997  and  current  lia-  and  corporations.  ‘  wiucii  «uuiu  tic  c  | 

bilities  were  $3,728,996  against  $2,- r‘co7ertible  bonds  enjoyed  fair 

1^-  811.156.  indicating  net  working  activity  ivith  ups  and  downs  about  regulation  had  the  etfect  o  ii 

.has  canital  of  $13,298,120  from  $14,-  Lvenlv  mixed  in  accordance  with  Paring  our  credit  then  it  would 

bond  319,841  at  end  of  1950  fiscal  year,  the  Movement  of  the  respective  «P®rations  in  Brazil,  | 


w  excess  prorus  ra.x  is  no  uouul  I  jggyg,  amounting  to  $27,000  and  The  decrease,  states  C.  H.  Mac-  stocks.  I  operations  are  vital  to  | 

9  how  severe  it  Mill  be. _ i  $7,200  respectively.  The  $27,000  jaren,  president,  is  accounted  for  The  annual  report  of  the  Gov-  i  Drazil.  ^ 

i  20-year  serials  are  being  sold  at  py  capital  expenditures  for  addi-  ernor  of  the  Bank  of  Canada  to!  non  rcku  n.~v  «  \  n  i 

cents  a  share  on  the  common  j  an  average  price  of  96.35  for  a  net  tions  to  plant.  Funded  debt  was  the  Mini.ster  of  Finance  is  duel  $5-.000  FOB  N.Y  .S.E.  SsEAT 
stock,  payable  March  10  to  stock- j  cost  of  4.384%.  The  $7,200  of  reduced  by  .’?1.50,000  to  $16,7.53,000.  sometime  next  week.  In  view  of!  New  York.  --  Announcement  is  ; 
holders  of  record  February  16.  j  7-year  serial  debentures  are  being  ,  Nowsnrint  production  amounted  the  extraordinary  developments  |  made  of  sale  of  a  New  York  Stock  j 
This  compare.^  with  cash  dividends  i  sold  at  an  average  price  of  97.16  :  to  116.275  tons  compared  to  110.-  on  the  Canadian'  financial  scene  1  Exchange  membership  at  $52,000,  | 
of  25  cents  per  share  paid  in  each  |  for  a  net  cost  of  4.689':7.  All  the  '  760  ton.s  in  llie  previous  fisc<al  1  during  1951  --  the  abolition  of  |  off  $1,000  from  previous  transfer.  ; 
quarter  of  last  year,  plus  five  per  '  bonds  bear  interest  at  a  rate  of  year.  Tne  new  groundwood  pulp  |  exchange  controls  and  of  the  Fo-  j  A  membership  i.s  currently  quot-  j 
cent  in  common  .stock.  4'’( .  1  mill  i.s  not  as  yet  completed.  Non-  |  reign  Exchange  Control  Board,  |  ed  at  $48,000  bid,  $53,000  asked.  | 

. _ _  -  delivery  of  material  required  to  I  the  official  policy  of  credit  res-  j 

^ADI/ET  AtfEDA<*BC  AAII>  imi  IIAJE  comnletc  tlic  plant  has  caused  ■  triction,  the  rise  in  interest  rates  ^ 

MARKET  AVERAGES  AND  VOLUME  considerable  delay.  It  is  anticipat-  and  the  attending  fall  In^  bond  ‘ _ 

'  ■ '  ■■■'—'  jt  will  be  possible  to  commen-  prices,  the  high  volume  of  New  ■ 

MONTREAL  STOCK  ESCMANnE  rc  manufacture  in  the  new  mill  bv  York  financing  by  public  bodies  'ii 

Ulll.  Ind.  Comb.  Dks.  r.-ippr»  \oliinu-  .sprn"  of  195’’  etc.  —  Mr.  Tower.s’  report  will  % 


ish  Columbia  Power  Commission  j  NEWSPRINT  MILL  FOB  CHILE  cents  a  share  on  the  common  |  an  average  price  of  96.35  for  a  net  tions  to  plant’.  Funded  debt  was  the  Mini.ster  of  Finance  is  due 
to  retire  $9,650,000  outstanding  ^  nf  Fee-  4. 381%-.  The  $7,200  of  j  reduced  by  .’51.50,000  to  $16,7.53,000.  sometime  next  week.  In  view  of 

rote.s.  The  rest  will  be  used  to  I  a  1  gc^  a  .  y  holders  of  record  February  16.  |  7-year  serial  debentures  are  being  ,  Nowsnrint  production  amounted  !  the  extraordinary  developments 

pay  outstanding  treasury  bills  is-  ;  nomy  and  Comnierce  has  announc-  |  compare.s  with  cash  dividends  j  sold  at  an  average  price  of  97.16  >  to  116.275  ton.s  compared  to  110.-  '  on  the  Canadian'  financial  scene 
•sued  to  finance  public  construction  ;  ««  approval  of  a  project  tor  |  ^5  cents  per  share  paid  in  each  |  for  a  net  cost  of  d.OSOC^.  All  the  '  tao  ton.s  in  llie  previous  fiscal  1  durine  1951  -  the  abolition  of 


B1LI>S  YIELD  0.894 


coiistruction  Of  Chile’s  big  new.s- 
print  mill.  Pnvate  United  States 
investors  will  finance  construction 


and  operation  of  the  $10  million 
The  average  discount  price  on  pi.4,if_  | 

latest  issue  of  $75  million  treasury  _  I 

bills,  dated  February  1  and  due  ELECTRIC  BOAT  DIVIDEND  Montreal  STOCK  ESCMANnE 
■May  2  was  99.77  <55  and  the  aver¬ 
age  yield  was  0.894  per  cent.  Pre-  New-York.  —  Directors  of  Elec-  ! 
vious  average  yield  on  January  18  |  trie  Boat  Co.  declared  during  past  I 
w.as  0.890  per  cent.  I  week,  a  quarterly  dividend  of  50  j 


An  Important  Difference 

The  (iifference  between  a  conservative  investment 
and  one  involving  a  speculative  risk  of  capital  is 
not  always  clear  to  investors. 

If  you  are  in  doubt  about  the  safety  of  principal 
or  income  from  any  security  you  now  hold  or 
contemplate  buying,  you  are  invited  to  consult 
with  us.  We  will  gladly  supply  you  facts  upon 
which  to  base  your  decision  to  buy  or  sell. 

Wood,  Gundy  &  Company 

——————  Limited  —————— 

Toronto  Montreal  Winnipeg  Vancouver  Halifax 
Quebec  Ottawa  Hamilton  London, Ont.  Kitchener 
Regina  Edmonton  Calgary  New  Westminster 
London,  Eng.  Victoria  Chicago  New  York 


A.  E.  Ames  &  Co. 

UusHu4 

Business  Established  1S99 

MONTREAL 

Toaoim  aiMMim  VAatmivia 
VtCTORIA  NKWraRR  taNOeN.IMH 


quarter  of  last  ye.ar.  plus  five  per  '  bonds  bear  intere.st  at  a  rate  of 
cent  in  common  .stock.  4'';. 


MARKET  AVERAGES  AND  VOLUME 


Utll. 

Ind. 

Comb. 

Dks. 

Tapera 

Volnnif 

.Inn.  29  . 

XS.I 

228.1 

IS1.0 

30  .31 

802.70 

Jin.  30  . 

SS.I 

22«  4 

I.S1.7 

30.30 

8o;i.2r. 

,398,283 

Jan.  31  . 

87.7 

! 

180.0 

.311.39 

791.80 

.330,977 

I>b.  1  . 

87.8 

227. .1 

ISl.O 

30.31 

791.89 

2417,108 

Frit.  . . 

87.8 

228.  n 

30.37 

793.97 

178,709 

i-'.-i>.  4  . 

K7  S 

227,8 

181.2 

30.11 

790.. ’0 

;t59,;t8:i 

FVb.  5  . 

87.7 

227  <1 

1M».0 

30.10 

787..'.9 

.323,070 

(:han;jr  for  \\><*k  . 

—  0.7 

—  M 

in 

.  0  09 

I.'..17 

1951-52  High  . 

90.0 

219.0 

I9f..n 

33.30 

v889.19 

1  -  •  -  f 

1951-52  I»w  . 

«t.2 

192.5 

i:)0.;» 

28.78 

0(7.11 

RONTO  STOCK  EXCHANGE 

j 

Inil. 

Gold 

li.M 

W.O. 

V’olnmc 

Jan.  29  .  . 

:'42.16 

81. 2t 

202.7.'1 

138.31 

2.078.000 

Jan.  30  . . 

341.fi3» 

81, 50 

201  81 

137.07 

.3.131. (*00 

Jan.  3t  . . 

inn.ii 

80.07 

200. -1;', 

1,31.99 

2.3‘)r),00i» 

IVb.  )  . . . . . 

.3(1.19 

80.92 

201.82 

137.39 

2.81!».000 

Fob.  2  . . .  .  •  . . 

SI.OI 

202  28 

137.03 

1.8  to. 1100  i 

I->b.  4  .  . . . 

IMO.IO 

80  01 

2(M).9.*. 

130.00 

3.201  ,H0O 

F<*b.  3  . . 

.•kts,  18 

79.91* 

20(t.;u 

i;)5.M 

2.110.000 

Changr  for  Wrek  . . 

-a.OH 

- 1 .2:> 

•  2  29 

-3.20 

1951-52  High  . 

:i00.s:t 

91  81 

202.7:1 

13.8.31 

1951-52  Low 

290.09 

74.11 

103.37 

81.21 

. 

I  efc.  —  Mr.  Towers’  report  will 
I  command  more  than  the  usual  in- 
I  tere.st. 


Directors  of  Catelli  Food  Pro¬ 
ducts  Ltd.  have  declared  an  extra 
dividend  of  15  rents  per  share  on 


Gains  Reporfed  By 
Northern  Trusts  Co. 


Winnipeg. 


Annual  report  of 


NEW  YORK  STOCK  EXCHANGE 


INDUSTRIALS 


.lun.  29  . 

Jan.  .30  . 

Jnn.  .31  . 

I'pb.  I  . 

1»>.  2  . 

Kol).  I  . 

I'cb,  r»  . 

Cbn.iiiP  for  Week 
l!).-.I-.'2  IliRli  .... 
195t-.'i2  I.ow  .  . 


Jan.  29  . 

Jan.  30  . 

Jan.  31  . 

I>1(  1  . 

I'el).  2  . . 

!>b.  4  . 

I'pb.  3  . .  .... 

UhanSP  for  Week 

19.'.J-52  High  . 

1951-52  1.0* 


275.;i.S  270.5.1  270.71 

272.12  20.S.05  270.09 

272.01  200.01  271. OS 


272.0)  2I'‘1.79  2"',l.79 
270.17  200. S, I  2C.'(lt 


23S.09 

UTILITIES 


Tcifiil  Volinne  l.unilon  S.E. 
1,720, iHiO  113.5 


.shares  of  the  company,  payable  shows  total  assets  under  adminis-  | 
along  with  the  regular  quarterly  I  tration  at  end  of  year  up  almost  | 
dividends  of  12’i  cents  per  share  !  SI  million  from  end  of  1950  at  $22.-  | 
I  on  the  “.-V’  and  25  cents  per  share  530,216.  Assets  in  estates,  trusts  | 
on  the  “B”  on  Februaiw  29th  to  j  and  agencies  account  are  up  at  I 
shareholders  of  record  February  $20,639,677  from  $19,703,712;  ■ 
l-lth.  guaranteed  funds  were  slightly : 

Since  accumulated  earnings  had  lower  at  $101,944  as  compared  j 
increased  to  a  new  re-'ord  at  the  with  $102,885. 
end  of  the  last  fiscal  year  and  Net  income  for  1951,  after  pro- 
!  since  c.oin'mrs  per  .‘•hare  in  the  j  viding  for  income  tax  require-  ; 
I  year  ended  November  30,  19.51  had  j  ments,  were  somewhat  higher  than  ! 

'  shov;:i  an  im'orovcment  of  15  '•nts  for  preceding  year  at  $55  571  as  ^ 
••er  s’’'’re  over  the  prevloim  ."aar,  I  compared  with  $'3,551.  j 

■  it  was  fc^t  thot  the  ro'^.-icn”  cou’d  |  _  —  ! 

I  end  r''o"’d  th’s  extim  15  cents  REDT.TTICN  IN  CA'  ITAL 
p-r  .o’laro  to  f'-  sharehol  'cr-,  out  !  Cassidy's  Li.mited  advises  that 
i  of  accumukoied  earnings  as  of  j  je  jms.  peen  granted  supplementary'  i 
I  November  30,  1051.  I  letters  patent,  dated  December  8. 

!  To  do  this  and  at  the  same  time  |  reducing  the  capital  of  the  ; 

I  jirotect  the  interests  of  the  B  |  company  in  re.sy>ect  of  100  prefer- 
sharcholdors,  .since  the  '  A  nar-  |  shares  purchased  for  redemp-  i 
tiripates  only  after  the  ’  P.  ’  has  ,  ,^5, 

been  paid  SI  per  sliare  in  any  year.  ■ . . . .  . 

fiirectors  h.aa'e  <1colared  dividend.^  1  tent  of  -50  cents  per  share  on  the  j 
for  the  full  year  ended  November  !  “A”  and  $1  on  the  “B”  per  an-  1 
30.  1952.  on  both  e-lassos  to  the- ex-  i  num,  payable  quarterly.  j 


M’Leod.Youkg.Weir  «  Company 

tIMIKD 
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'Peg  Awaiting 
The  Opening  Of 
power  Campaign 

City  Council  Solidly  Be- 
;;  hind  Provincial  Scheme, 

;  but  Opposition  Still 

;  Strong 

%  -  . 

iipcclal  to  Tho  Financial  Times  , 


MANAGEMENT  and  LABOUR 

Prm  Week  to  Week 

Quebec  Court  of  Appeal  Decison  Upholding  Labour 
Relations  Board  on  Directification  of  Montreal 
Catholic  Teachers  Alliance  Open  to  Question 
By  T.  J.  CAMPBELL 

(SpteiAlly  written  for  Tho  Finonciol  Timet) 


Mahoffy  Appointment 


,  Quebec  Court  of  Appeal  has  of  Uiis  nature  was  by  the  Act] 

^  refused  to  grant  a  prohibition  made  a  cause  for  revocation, 

ppectal  to  The  Financial  Times  |  order  against  the  decision  of  the  Tne  Quebec  Court  of  Appeal  did 

; Winnipeg.— Exactly  what  form  Quebec  Labour  Relations  Board  not  agree  with  tlie  single  judge 

tfce  “educational  campaign"  Ls  to  de-certifying  the  Montreal  Cath-  althougli  one.  Barclay.  J..  allowed 

tftke  has  not  yet  been  determined,  ojjc  Teacher.*  Alliance  as  bargain-  tlie  appeal  on  the  single  ground 

citizens  of  Winnipeg  are  ing  agent  for  the  teachers  em-  that  a  prohibition  order  was  not  a 

eBgrerly  awaiting  the  opening  bar-  ployed  by  the  Catholic  School  proper  remedy  to  undo  a  final  de- 

if^ge  for  the  coining  referendum  Commission  in  Montreal.  cLsion:  i.e.  being  done  there  was 

Wiich  will  determine  if  the  ur-  This  is  the  third  case  of  de-cer-  notliing  to  prohibit.  Other  judges  ' 
l^ntly  -  recommended  Pfnvincial  I  (^jfioation  being  challenged  in  the  suggested  that  certiorari  would! 
l®>wer  monopoly  is  to  be  accepted,  courts  and.  in  each  case,  although  \  have  been  the  correct  remedy  to  !  .\LEX.  B.  V.VSEY,  C.P..4. 
tit  ia  understood  that  the  cam-  m  different  circumstances  and  bv  iusk  for.  i  v  \v  ■  it 

^gn  Will  be  handl^ed  by  an  adver-  different  courts,  the  Labour  Rela-  st.  Jacques,  J..  held  that  the  ,  M^haffy  li-on  "  Workr‘'SmiLy 

Wing  agency.  Such  public  gather-  tions  Board  s  decision  ha.s  been  up-  board's  decision  waa  not  subject  Limited,  announces  the  appoint- 

iaga  as  may  be  held  will  find  the  held.  It  seems  to  me  that  this  to  review  by  a  civil  tribunal  and  ,  mer.t  of  .Me.x.  B.  Vasey,  C.P.A.,  as 

iQembers  of  the  city  council  al-  jast  case  was  the  most  question-  that  it  is  immune  if  acting  in  it.s  ■  vice-president  and  general  man- 


'United  Steel 
Earnings  Gain 

!  Up  af  $1.79  a  Share  on 
I  Stock,  Despite  Increased 
j  Tax  Requirements 

A  preliminary  report  on  1951 
operations  of  United  Steel  Corp. 
Ltd.,  indicates  net  earnings,  de¬ 
spite  substantially  higher  taxes.  38 
per  cent  ahead  of  1950  and  equal 
to  $1.79  a  share  on  common  stock. 
Figures  are  subject  to  year-end 
audit.  On  the  basis  of  1950  taxa¬ 
tion,  It  is  pointed  out.  profits  for 
1951  would  be  equal  to  $2.13  per 


common  .share,  as  compared  with 
I  $1.30  a  share  in  1950.  The  back- 
I  log  of  orders  amounted  to  $8.5 
I  million  at  December  31,  an  in¬ 
crease  of  $4.5  million  over  a  year 
j  affo. 

Earned  surplus  during  1951  in- 
I  creased  by  $507,000.  as  against  an 
I  improvement  of  $323,000  in  1950. 

‘  Cash  and  receivables  are  more 
'  than  sufficient  to  meet  all  current 
;  liabilities  and  the  corporation’s  In- 
,  ventory  position  is  considered  quite 
'  .satisfactory  in  relation  to  the 
backlog  of  orders. 

Declaration  of  a  quarterly  divi¬ 
dend  of  20  cents  a  share  on  the 
common,  payable  March  31.  repre¬ 
sents  an  increase  over  the  previous 
quarterly  rate  of  17*3  cents.  Of¬ 
ficers  and  directors  consider  that 
the  earnings  and  financial  position 
fiillv  warrant  this  action. 


[Improved  Year 
Windsor  Hotel 

VEAH.S  ENDED  DECEMBKK  31,t 

I  KAl  1950 

Oper.  I’roflt  . . 

I  Net  (jirnlnRH  .  rj,5fl.'l-d 

'  E.'irn.  on  (;oni.  10.41 

!  Work,  (kipif.il  _ 

I  Ourrciil  Rntlo  ..  .T7fi — 1  .'1.87—1 

il— Net  I  .os.s. 

Annual  report  of  Windsor  Hotel 
I  Ltd.  for  1951  reflects  expanded  de- 
'  mand  for  hotel  accommodation  and 
\  facilitic.s  during  year  with  oper- 
I  ating  profit  up  widely  from  pre- 
[  ceding  year  emd  net  earnings  after 
I  all  charge.*  equal  to  41  cents  a 
{  share  on  stock  as  compared  w  itii 
j  a  net  loss  of  approximately  the 
j  .same  size  in  1930. 

I  Balance  sheet  shows  net  woik- 
I  ing  capital  Improved  by  $163,861, 


and  funded  dohi  reduced  by  ,'>100- 
000  as  at  .lamiary  2,  1952.  Thcie 
remain.s  $100,000  boiid.s  oul.stand- 
ing.  the  dc  funded  debt  of  com- 
i  pan  5’. 

I  In  directors'  leport  .1.  Aldcri'C 
Raymond,  pre.sident,  states  that 
the  demand  for  accommodation 
and  services  tliroughoiit  19.51  re¬ 
mained  at  a  fair  level,  with  the 
'  hotel'.s  facilitie.s  being  adequate  to 
meet  the  demand.  Property,  plant 
and  equipment  were  maintained  in 
satisfactory  condition  despite  the 
difficulty  in  obtaining  needed  re¬ 
placements  of  supplies  and  equip- 
I  ment  at  greatly  Increased  costs. 

To  the  extent  that  material  and 
I  labor  conditions  permitted,  he 
■says,  the  programme  of  renovation 
I  and  modernization  of  certain  pub- 
I  lie  rooms  of  the  hotel  was  pro- 
I  ceeded  vvith. 


^gn  Will  be  handl^ed  by  an  adver-  different  courts,  th^  Labour  Rela-  st.  Jacques,  J..  held  that  the  ,  Mahaffy  , 

wing  agency.  Such  public  gather-  tions  Board  s  decision  ha.s  been  up-  board's  decision  was  not  subject  Limited,  announces  the  appoint-  | 

lags  as  may  be  held  will  find  the  held.  It  .seems  to  me  that  this  to  review  by  a  civil  tribunal  and  ,  mer.t  of  .Mex.  B.  Vasey,  C.P.A.,  as  [ 


i^st  solidly  behind  the  proposal  able.  However  let  us  look  at  this  ime  of  dutv.  Also  he  held  that  ''’’“SPy  i-**  Resident  Cana- 

tp  give  all  authority  to  the  newly-  Quebec  case  which  is  the  most  re-  !  while  a  judicial  or  quasi-iudiclal  '  rector  of  Jessop  Steel  Co. 

ijt  w  body  .,.co,d  a  hc.rlnK,  ,h,  ' 

According  to  the  Winnipeg  ,  column  before.  Labor  Relations  Board  is  not  such  sidiaries  of  the  Jessop  Steel  Coin- 

•tribune,  which  strongly  supports  i  Certification  had  been  granted  ^  body.  The  board  i.s  merely  ad-  pany  of  Washiiiglon.  Pa.  Mr.  Va.sey 

Ae  monopoly  idea,  the  power  Teachers  .4.11iance  by  the  Que-  niinistrative:  all  it  has  to  do  is  to  "'as  formerly  president  and  gen- 

4>ortage  is  already  here  and  the  '  Labour  Relation.* '  Board  in  see  that  the  union  represents  the  manager  of  Waterous  Lim- 

Wown-out  has  already  begun.  It  ^  ^  ^  p  g  ^egotia-  majoritv  of  the  emplovec.*  in  the  Ontario,  and  has 

<iar1areM-  “The  vote  which  will  i- -*0.  iiefeotm  ,  ..  ‘  ..  been  a  director  and  officer  of 

49ciares.  me  loie.  wnicn  win  ,  f  inc-eaco  in  rv«v  rnr  unit.  In  another  case,  he  mentions.  _ _ . . . 


2kl  DiVee  whthinVhe  next  month  '  ""  ‘'’^■'case  in  pay  for  unit.  In  another  case,  he  mentions,  ^^^^v  C.madian  companies, 

^ke  place  wrthln  the^  next  teachers  were  getting  intense.  R  had  been  held  that  the  board  *  _ 

.  .  »  jajiuary  17.  1949  a  strike  was  "'as  created  to  aid  and  assist  the  Tfl-i-p-  DomAwcfreifoc 

called  bv  the  Alliance.  It  lasted  Minister  of  Labor.  St.  Jacque.*  .  _ 


<rr  so,  t8ill  ^  one  of  the  most  im-  ^ 

Iiertant  taken  in  U  .nmpeg  in  ealled  bv  ihe  Alliance 
many  years.  A  solution  of  the  ...  7,  ^  .  . 


question  IS  o^mportance  to  ^^^nuTiission  requesting  the  hoard  '  assumes  the  board's  decision  was  - - 

^  Wmnipeggers.  The  well-being,  ■  Alliances  certificate  •  quasi-judicial,  it  still  had  jurisdic-  oLiidon.  The  Anglo-Saxon 

rteconvemenceandeven  the  jobs  decertify  under  Sec.  50  Petroleum  Company's  tanker 

ttf  the  people  of  this  citj  depend  I  •  ,  ,.equired  a  hearing  but  not  “for  1  ‘'Anns ".  the  first  merchant  ship 

OJ4  an  adequate  suply  of  electrical  j  • '  if  ^  I  cause"  under  Sec.  41.  the  world  to  be  propelled  by  a 

CrS  board  revoked  the  certificate  St.  Gerlnain  was  even  stronger  gas  turbine,  has  just  completed 

short  of  rS w  er  ground  that  the  Alliance  in  holding  that  the  board  had  acted  ^he  double  crossing  of  the  Atlan- 

lira?  Manitoba  properly.  He  .said  that  not  only  The  voyage  was  a  complete 

lyral  Manitoba,  through  the  Man-  circumstances  bv  the  had  it  the  right  but  the  dutv  to  success.  At  no  time  did  the  gas 

itoba  Power  Commission,  has  as-  1  m  an  circumsiames  □>  me  ,  „  •  ,  turbine  -.vhich  ran  continuallv  in 

of  oHeonate  nower  siin-  Public  Service  Employees  Disputes  revoke.  He  even  looks  at  the  Gale  lu.oine  .vnicn  ran  conunuaiij  m 
^  ■'  ^  Act  Of  course  there  are  heavv  decision  in  Ontario,  pointing  out  1 ‘^‘^’’i'mction  with  three  diesel  al- 

for  „.ry  ye.r,  to  ooo,r.  j  Act  Tt  , 7  .hot  there  the  remedy  applied  tor '  '""““'■A  ccq»lre  .0  be  ■•topped  for 

:  Shouldering  Opopsitlon  |  association  is  convicted  of  an  of-  ‘"'a-s  by  way  of  certiorari  and  that  a^ijustment.  despite  the  fact  that 

‘  : Since  the  outcome  of  the  vote  fence  under  it  but  the  board  took  it  was  conceded  that  the  Ontario  ; 


I  4  davs.  It  was  ended  bv  the  School  "’ent  on  to  decide  that  even  if  one 


Gas  Turbine  Success 


lyrai  Manuooa,  tnrougn  tne  -wan-  circumstances  bv  the  had  it  the  right  but  the  dutv  to  success.  At  no  time  did  the  gas 

itoba  Power  Commission,  has  as-  l  m  an  circumsiames  □>  me  ,  „  ^  ■  ,  turbine  -.vhich  ran  continuallv  in 

«f  oHennate  nower  siin-  Public  Service  Employees  Disputes  revoke.  He  even  looks  at  the  Gale  lu.ome  .v  men  ran  continuant  m 

^  ■'  ^  Act  Of  course  there  are  heavv  decision  in  Ontario,  pointing  out  i ‘^‘^’’Tmction  with  three  diesel  al- 

,«l..  f«r  b.m.y  ye.r,  to  romr.  j  Act  Tt  , 7  .h.t  there  the  remedy  applied  tor '  ccq»‘~  J"  ■•‘“r'Py' /"• 

:  Shouldering  Opopsitlon  |  association  is  convicted  of  an  of-  ‘"'as  by  way  of  certiorari  and  that  a^fjustment.  despite  the  fact  that 

■  :  Since  the  outcome  of  the  vote  ,  fence  under  it  but  the  board  took  it  was  conceded  that  the  Ontario  ;  'S  durin" 

fiay  slgnif>-  the  disappearance  of  it  upon  itself  to  punish  the  Al-  board  had  judicial  functions.  outward  le" 

tne  City  Hydro,  as  Winnipeggers  liance  under  Section  41  of  the  t-he  Ontario  board  had  such  fnuc-  ,  vovage  nroved  that  the  eas 

live  know-n  it.  a  lot  of  smoulder-  I  Labour  Relations  Act.  tions.  why  had  not  the  Quebec  ^  sa\^es  ‘  iveight  and  spL-e  ' 

Ito  opposition  is  already  discern- '  Section  41  reads  as  follows:  "The  board  which^administers  a  similar  particularlv.  lubricating  oil.  : 

Jile.  Behind  this  will  be  the  influ-  |  board  may.  for  cause,  revise  or  type  of  Act '  ’  ^  ^  ^  The  engine  used'  onlv  •'‘i  of  a  gal-  ' 

elitial  'Winnipeg  Free  Press  which  cancel  any  decision  or  order  rend-  the  Quebec  Court  of  Ap- >  lubricating  oil  each  dav, 

sges  no  reason  whj-  the  present  ered  by  it  or  any  certificate  issued  P^al  had  grounds  for  finding  as  against  40  gallons  a  dav  -when  the 

— _ _ A. _ _i _ _ a--  _ v...  :a  ••  tho\'  r<Anaa*'  iriTroe  h- 


Ttiwer  set-up  should  not  be  main-  by  it."  they  dW;  “for  cause "  gives  wide  running  on  her  Diesel 

tjMned.  ,  As  the  board  acted  on  the  same  scope.  The  interesting  thing  is  the  | 

-To  the  Free  Press  the  fact  that  ' fbat  the  School  Commission  Quebec  Judges’  attitude.  They; _ 

the  provincial  government  will  be  ,  applied,  the  Alliance  had  no  notice  seem  to  -want  to  give  the  board  ,  jations  Act  would  seem  cause  onlv 


$rhip  was  running  on  her  Diesel  ' 
eJTgines. 


obliged  to  pay  4.17  per  cent  in-  ■  or  "o  nearmg.  bo  naa  no  opponu-  ^^anted  specificallv  bv  the  legis-  i 

tirest  on  the  $10,000,000  it  obtain-  fo  argue  that  “for  cause’’  |  of  the  act  would  not  give  them,  g  ^  ‘  , 

as  a  result  of  Its  recent  bond  .  could  not  mean  for  any  cause  Nor  would  a  common  law  court  |  f/i  if,  :f. 

shle  •was  a  strong  argument  >  whatever  or  at  the  whim  of  the  have  been  so  cavalier  about  ap-  '  v.  j  j 

“h.  .SSmn  fr.;,  :  proving,  th.re  bring  no  hrarlng  ot .  ti  ' 

Winnipeg  Electric  Co.  and  its  as-  !  The  Alliance  went  to  the  Super- ,  the  opposite  party.  ^r7vok  u,  ' 

■•ts.  In  this  connection  it  argues:  [  ior  Court  and  Judge  Savard  de-  Imagine  how  Gale  would  have  !  ^  als- 

•'"niere  has  been  much  contro-  fbe  board’s  decision  null  and  tom  into  this  board  decision  when,  1  order  under  Sec.  41  because 

virsy  tathe  pMt  year  2  to  wS-  void.  He  held  that  breach  of  the  in  the  Globe  case,  not  only  was  :  f  ^  lockout  by  the  employer  and  ; 
thermit  would-be  w'ise  for  the  pro-  '  Public  Service  Di.sputes  Act  wras  there  a  full  hearing  but  only  cross-  '  ^ f'’*’ 

vincial  Government  to  buv  the  "ot  a-  valid  reason  for  revocation  examination  was  denied.  Al.so  when  |  ®f  .some  union;  would  the 

Winnipeg  Electric  Companv-.  But.  ^  and  that  the  penalties  for  breach  ,  this  Quebec  case  went  to  the  court  I  J 

apart  altogether  from  such  con-  of  that  Act  were  to  be  imposed  by  .  there  was  no  statutorj-  denial  of  n 

siderations,  the  present  time  ob- '  a  court.  Furtherheheldthat.be-  prohibition,  certiorari,  etc.,  as  iu  ^  T 

xiously  Is  not  the  right  time  for  cause  there  wa.s  no  hearing,  the  j  OnUrio  and  as  now  (1951)  “^11  be 

the  provincial  government  to  un-  |  board  had  neither  jurisdiction  nor  into  the  Quebec  Act.  o„nrp^e  rmirf  nf  r-ann  ia 

dertage  to  find  $58  millions  for  power  to  revoke  the  union  cer-  Also  the  Pri4->-  Council  decided  ;  v  fv  a  ^  ^  ^ 

this  purpose.  tificate  for  cause:  under  Section  !  in  the  John  EAst  case  that  the  Sas-  '  Alliance  can  get  it  this  | 


or  no  hearing,  bo  had  no  opportu-  more  power  which  a  strict  reading  . 


this  purpose.  tificate  for  cause:  under  Section  !  m  the  John  EAst  case  that  the  Sas- 

“The  Winnipeg  Electric  is  doing  there  must  be  a  hearing  m  order  katchewan  Labor  Relations  Board 
a  good  job.  It  is  operating  its  to  do  justice.  had  judicial  functions  and  it  was  ,  In  the  B.C.  case  the  statute 

power  plants:  seUing  the  power;  I  ¥  ¥  ¥  admitted  that,  in  the  Globe  case,  j  cleany  gave  the  board  poiver  to 

running  the  transit  system  and  I  The  Judge  might  have  pointed  the  Ontario  Board  had  such.  M'hy  '  decertify,  so  the  court  had  little 
the  gas  works;  paying  its  taxes  I  out  that,  under  Sec.  50  of  the  such  concern  to  find  that  the  |  difficulty  in  finding  in  favor  of 
and  generally  contributing  all  the  !  Labor  Relations  Act,  a  certificate  Quebec  Board  had  none  ?  ;  the  board. 

power  and  service  to  this  commu-  '  could  be  revoked  but  for  the  reason  .  Surely  it  is  better  that  the  In  the  federal  case  where  the  ^ 
nity  that  It  can  possibly  contri-  ^  only  where  intimidation  had  been  courts  try  to  revie-w  the  decision  !  national  board  decertified  the  ; 
bute.  Not  a  candle  worth  of  power  '  exercised  and  that  no  specification  |  of  these  boards  rather  than  leave  Seamen  a  union,  not  only  was  there  i 
is  to  be  gained  by  buying  it.  .411  wa.s  made  in  the  Act  whereby  de-  them  to  do  anything  they  like  illegal  strikes  but  considerable 
that  purchase  would  mean  is  that  daring  or  causing  an  unla-x-fu:  which  might  come  under  the  act.  j  evidence  that  the.se  strikes  were 

the  people  of  Manitoba  would  strike  was  the  basis  for  decertifi-  Also  I  am  concerned  with  the  lib-  .  not  to  further  the  employers  in- 1 

have  a  huge  and  needless  burden,  cation.  Therefore  revocation  “for  eral  interpretation  of  the  act:  ■  tere.st  hut  were  for  political  inter-  j 
in  the  form  of  very  high  interest  cause"  under  Sec.  41  must  have  to  other  provincial  courts  interpret  ests.  favoring  the  Communists.  | 

or  power  rates,  strapped  to  their  do  with  such  things  as  the  pres-  them  strictly  because  of  their  The  board  ingeniously  held  that  | 

backs.  ence  of  fraud,  new  evidence  or  power  to  deny  or  grant  consider-  j  the  Seamen's  union  was  not  a 

“Other  reasons  apart,  the  .sale  other  cJrcumstances  affecting  the  able,  rights  to  organizations  and  trade  union:  being  a  political  or- 
of  this  present  bond  issue  conclu-  original  decision  of  the  board.  It  persons.  Here,  to  revoke  certifica-  ganization  it  should  not  have  been  . 
Bively  provA®  the  unwisdom  of  could  not  cover  subsequent  events  1  tion  because  the  Alliance  broke  j  certified,  and  this  was  revoked.  1 
such  a  purchase  ’’  particularly  where  only  one  event  another  law  or  even  the  Labor  Re-  The  Ontario  court  upheld  it. 


"THE  NATURAL  RESOURCES 


f  ;  OF  CANADA  CONTINUE 


i  TO  UNFOLD  AT  A  RATE  WHICH 

i 

1  STAGGERS  THE  IMAGINATION” 


Bays  C.  5.  Rol^rtton;  Pntldenf  and  Ganerof  Manager 
in  pnsenting  tha  Annual  Rtport  of  tha 


PROGRESS  DURING  1951 

Paid-up  Capital  and 

Reserve  Fund . $12,500,000. 

Cash  on  hand  and  in  Banks..  4,974,676. 


Deposits  ond  Debentures .  87,790,765. 

Increase...  $6,208,382. 

Mortgage  Loans . .  71,244,545. 

Increase ....  8,273,477. 

Total  Assets .  101,458,540. 

Increase....  6,388,858. 

Net  Profits  after  taxes .  1,013,758. 

Increase .  50,532. 


2%  on  Savings 
Cancelled  cheques  available 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

EXTRACTS  FROM  THE  PRESIDENTS  ADDRESSi 

» 

"Canada  is  becoming  increasingly  important  in 
its  new  development  of  copper,  lead,  zinc  and 
uranium,  all  of  which  are  so  essential  to  the  machine 
tool  and  jet  engine  ago.” 


"It  is  the  thrifty  and  self-reliant  people  who  are  of 
major  importance  to  our  Canadian  economy  in  this 
inflationary  period.” 


"In  the  industrial  expansion  of  our  coxmtry  we  are 
apt  to  forget  the  imTOrtance  of  the  farmer,  who  is 
ttw  real  backbone  of  Canada.  It  is  estimated  the 
farm  income  for  1951  exceeded  $2,819,000,000  — 
the  highest  on  record— 26%  above  the  previous  year.” 


In  its  97th  year  the  total  assets  of  the  Canada 
Permanent  Mortgage  Co^ration  exceed  One  Him- 
dred  Million  DoUars.  Dividepds  have  been  paid  to 
shareholders  every  year  since  its  inception. 

TTie  "Canada  Permanent”  has  grown  with  Canada 
and  has  guarded  the  savings  of  many  thrifty  people 
in  all  walka  of  life  since  1855. 

4  top/  cf  fhe  Arniuel  Ktport  and  Prtsidant't  Addreu 
wW  ha  iont  on  raqvait. 


Canada  Permanent  Mortgage  Corporation 

HEAD  OFFICE:  320  BAY  STREET.  TORONTO 


Branches-  HALIFAX,  SAINT  JOHN,  MONTtlAl,  WOODSTOCK,  BKANTFORD,  HAMKTON. 

PORT  HOPE,  WINNIPEG,  REGINA.  EDMONTON.  VANCOUVER,  VICTORIA. 


The  termination  of  Foreign  Ex¬ 
change  Control  in  Canada  has  made 
available  a  number  of  experi¬ 
enced  personnel  at  various  points. 

Among  these  ore:  — 

Chartered  Accountants 

Accountants  having  considerabl* 
commercial  experience 

Lawyers 

Men  with  experience  in 
Investment 
Insurance 

General  administration 


Detailed  information  may  be 
obtained  on  request  from 


CHIEF,  STAFF  DEPARTMENT, 
BANK  OF  CANADA, 
OTTAWA 


OUT  OF  THE  FORKST 

come  a  host  of  wood  products  to  supply  the  wonts  and 
needs  of  a  notion.  In  vast  woodland  areas,  tall  trees 
wait  to  be  converted  into  attractive  furnishings  i  :  t 
hardwood  flooring  ;  i  .  boots  and  canoes  .  i  i  for 
your  use  and  enjoyment. 

Saving  is  the  easy  way  to  get  the  things  you  want, 
whether  it  be  a  new  chair  or  a  new  home.  So 
JlA  come  in  for  a  friendly  visit  to-day — and  let  us 
help  you  with  your  Savings  Plan.  Remember, 
there  b  always  something  to  save  fori 


f  *  I 


YOURS  FOR  SERVICE 

IMPERIAL  BAN 

OP  CANADA 

For  the  oddress  of  your  Imperial  Bank  Branch,  see  your  Telephone  Direehiy 


/ 


C.P.R.  Net  For 
1951  Indicated 
$2.50-$2.60  Share 

_  _  j 

Drop  of  $1  1,207,525  on  i 
Railway  Net  Only  Slight¬ 
ly  Offset  by  Higher  In¬ 
vestment  Income? 

statement  of  earning:s  from  rail 
operations  of  Canadian  Pacific 
Railway  Co.  for  1951  point.s  to  a 
fairly  sharp  drop  in  final  net 
earnings  from  all  sources  in  an¬ 
nual  report. 

Reduction  of  $11,207,525  in  rail-  i 
■way  net  earnings  will  be  offset  to  i 
aonie  extent  by  investment  income 
with  revenue  from  holdings  of 
Consolidated  Mining  and  Smelt¬ 
ing  (1,682,500  shares  of  old  stock) 
increased  to  extent  of  $2,523,750 
due  to  payment  of  $11  a  share  in 
dividends  by  smelters  on  account 
of  1951  as  against  $9.50  a  share 
for  1950. 

Setting  the  increased  revenue 
from  Smelters  holdings  against  | 
the  drop  in  railway  net  earnings,  ! 
and  assuming  earnings  from  other  | 
than  railway  operations  at  around  i 
same  level  as  for  19.50,  a  reduction  i 
in  net  earnings  from  all  sources  I 
and  after  all  charges  of  approxi-  | 
mately  65  cents  a  share  would  be  | 
indicated.  However,  higher  income  I 
taxes  on  hotel,  steamship  and  ! 
other  operations  will  cut  into  the  | 
gain  in  revenue  from  Smelters, 
and  actual  drop  in  total  net  earn¬ 
ings  may  be  closer  to  80  cents  a 
share. 

For  19.50,  Canadian  Pacific  re- 


HARRISON  &  COMPANY  LIMITED  NEW  DIRECTORS 


Shawinigan  Adds 
Carbide  Output 

New  Plant  at  Varennes, 
Will  Have  Capacity  ofi 
100,000  Tons 


_  THE  FINANCIAL  TIMES,  FEBRUARY  8,  1952  5 

I  by  new  high-voltage  lines  of  The  i  XEW  G.S.W.  DIRECTOR  recognized  as  an  outstanding  en- 

I  Shawinigan  Water  and  Power  gineer,  Mr.  Rathgeb  is  president 

i  Company.  The  power  require-  Announcement  is  made  of  the  of  Canadian  Comstock  Co.  Ltd., 

I  ment  of  the  three  new  industries  appointment  of  C.  C.  Rathgeb  to  Comstock  Midwestern,  Comstock 

is  expected  to  be  some  60,00  horse-  the  board  of  directors  of  Oneral  Shipbuilding  Ltd.,  and  St.  Catha- 

power.  .  Steel  Wares  Ltd.  Internationally  I  rines  Steel  Products  Ltd. 


Fergus  P.  Mallon 


Albert  J.  Cartan 


Albert  .Mitebell 


Harrison  &  Company  Limited  has  announced  the  election  of  Me.'^srs.  Fei-gus  P.  Mallon,  Albert  J. 
Cartan  and  N.  Albert  Mitchell  to  the  Board  of  Directors..  Mr.  Mallon  and  Mr.  Cartan  have  been 
associated  with  the  firm  for  many  years.  Mr.  Mitchell,  who  has  had  long  experience  in  the  financial 
business,  has  been  associated  with  the  firm  in  a  senior  capacity  since  1918. 


'  !  Announcement  is  made  by  J 

1  '  Shawinigan  Chemicals  Ltd.,  of 

:  plans  for  the  building  at  Varennes,  * 

I  (Quebec,  of  a  plant  for  production 
carbide.  Estimated  cost  of  the  I 
!  project  is  S7  million.  | 

beside  the  St.  Lawrence 
deepsea  ship-channel,  will  have  a 

.  ditional  to  the  ' Shawinigan  com- 

with  revenue  from  holdings  of  ,  gieat  carbide  plant  at  Shawinigan  I 

Consolidated  Mining  and  Smelt-  lergus  P.  Mallon  Albert  J.  Cartan  \.  Albert  .Mitebell  ^  Falls,  largest  in  the  Common- 

ing  (1,682,500  shares  of  old  stock)  Harrison  &  Company  Limited  has  announced  the  election  of  Me.'^srs.  Fei-gus  P.  Mallon,  Albert  J.  ]  wealth. 

increased  to  extent  of  $2,523,750  Cartan  and  N.  Albert  Mitchell  to  the  Board  of  Directors..  Mr.  Mallon  and  Mr.  Cartan  have  been  Construction  of  the  new  plant] 
due  to  payment  of  $11  a  share  in  associated  with  the  firm  for  many  years.  Mr.  Mitchell,  who  has  had  long  experience  in  the  financial  will  be  carried  out  by  The  Shaw-  . 
dividends  by  smelters  on  account  business,  has  been  associated  with  the  firm  in  a  senior  capacity  since  1918.  inigan  Engineering  Co.,  which.  , 

of  1951  as  against  $9.50  a  share  - - - -  - - -  - - - - .Shawinigan  Chemicals,  i.s  aj 

for  1950.  I  statement  to  the  pres.s  in  which  wholly-owned  subsidiary  of  The 

Setting  the  increased  revenue  lit  ■  "Nationai  Health  !  .Shawinigan  Water  and  Po'wer  Co. 

from  Smelters  holdings  against  j  WWIIIH  J  nuflflCSUny  III  Service  is  Dead".  Tlie  big  new  enterprise,  which 

the  drop  in  railway  net  earnings,  !  ^  ^  |  He  had,  in  effect,  publicly  de-  !  is  to  employ  at  least  250  men.  is 

and  assuming  earnings  from  other  |  Bj  I  /k  I  ILI  T  ,  dared  his  contempt  for  the  of-  ^  the  third  in  the  past  few  month.s 

than  railway  operations  at  around  i  |  |  I  ^  fic  al  leadership  of  the  party.  He  ;  to  locate  at  Varennes.  a  village  on 

same  level  as  for  19.50,  a  reduction  !  w/..!  i,  r*  •.  1  ri  •  rr  has  plenty  of  courage,  and  I  fully  the  south  shore  of  the  St.  Law-! 

in  net  earnings  from  all  sources  I  Vvith  Uolldr  UetiCit  Measures  Inflationary  in  ht-  expect  that  he  will  steal  the  tliun- !  rence  opposite  the  lower  end  of 

and  after  all  charges  of  approxi-  j  fect.  Early  Budget  Is  Awaited  With  Apprehen-  der  of  the  official  party  spokes-  :  Montreal  island  and,  until  now. 

mately  65  cents  a  share  would  be  |  <Ion  _  Bpvah  Prpnflrinn  to  5+Ano  MI«  PnmokArlr  i  when  the  New  National  i  wtkout  large  industi'y.  All  three 

indicated  However,  higher  income  I  M-S  ^Omeback  vice  Bill  comes  up  for  '  will  be  on  a  6.50-acre  site  ■which 

taxes  on  hotel,  steamship  and  !  -  L^Oal  Kemains  Orliet  ractor  in  Meeting  UriSIS  1  debate  "  Shawinigan  Chemicals  bought  last 

other  operations  will  cut  into  the  |  By  ALFRED  W.  GINGELL,  I  Mr.  Atlee  is  in  a  tough  spot.  It  |  »  short  distance  downstream 

gain  in  revenue  from  Smelters,  London  Correspondent  of  The  Finanriai  Times  jjg  difficult  for  him  to  sup-  '  the  viliage  and  running  back  ; 

and  actual  drop  in  total  net  earn-  - i  respons-  the  St.  Lawrence  to  straddle 

ings  may  be  closer  to  80  cents  a  London  (By  Air  Mail)— In  Mr.  the  American.  To  me  it.seems  ob-  foundation  of  the  Na-  ■ highway.s  and  the  C.N.R. 

share.  Churchill’s  book  on  World  War  II  vious  that,  if  we  are  to  get  our-  Health  Service  for  views  '  Electric  Reduction  Com-  ; 

For  19.50,  Canadian  Pacific  re-  he  tell.s  us  how  he  used  to  attach  .selves  out  of  this  mess,  the  policy  a^g  une  with  those  of  the  Pony's  $5,000,000  phosphorous  ^ 

ported  net  earnings  equal  to  $3.32  a  red  tab  to  papers  to  his  cabinet,  of  killing  the  goose  that  lays  the  j  majority  of  Labour  back  benchers  '  P'**"*^-  "nder  construction.  The 
a  share  on  stock;  hence  a  reduc-  containing  the  words  ‘‘action  this  golden  eggs  cannot  go  on  indefi-  j  whatever  course  Mr  Atlee  decides  i  Chemicals  | 

tion  of  about  80  cents  a  share  for  day."  The  same  urgency  is  ex-  nitely.  But  the  position  is  desperate  ‘  jj.  jg  certain  that  it  is  '  Limited,  jointly  owned  by  Shaw- 

last  year  would  give  net  earnings  pressed  in  the  fiat  that  has  gone  and  the  chancellor  is  scraping  the  ’  from  Mr  Bevan  that  the  Torie.s  '  Heyden  Chemical  Cor-  ; 

of  some'where  between  $2.50  and  forth  from  the  old  master  that  our  bottom  of  the  barrel  in  order  that  '  exnect  (he  moat  violent  at-  !  P^^'^Lon  of  New  York,  which  will 

$2.60  a  share  on  stock.  1  dollar  deficit  which  was  running  the  nation  mav  meet  its  dav-to-dav  !  "  1  build  a  $2,000,000  plant  for  the 


IVAats  Happening  In 

BRITAIN? 


With  Dollar  Deficit  Measures  Inflationary  in  Ef¬ 
fect,  Early  Budget  Is  Awaited  With  Apprehen¬ 
sion  —  Bevan  Preparing  to  Stage  His  Comeback 
—  Coal  Remains  Chief  Factor  in  Meeting  Crisis 

By  ALFRED  W.  GINGELL. 

London  Correspondent  of  The  Finaneial  Times 


last  year  would  give  net  earnings  pressed  in  the  fiat  that  has  gone  and  the  chancellor  is  scraping  the  ’  f,.om  Mr  Bevan  that  the  Tories 
of  some'where  between  $2.50  and  forth  from  the  old  master  that  our  bottom  of  the  barrel  in  order  that  '  ovnort  vinioni-  n» 


$2.60  a  share  on  stock. 


dollar  deficit  which  was  running  the  nation  may  meet  its  day-to-day  j 


Statement  of  railway  earnings  j  during  the  second  half  of  1951  at  housekeeping  bills. 


for  1951  shows  gross  of  $128,911,-  gg  annual  rate  of  1.150m.  pounds 


i  production  of  formaldehyde  and 
^  pentaerythritol. , 


639  up  over  $50.3  million  frem  I  ^.g,,!:,,-  v,e  cut  to  a  "deficit  'ro.  f  1  •  ■  '  of  Bevan  has  led  me  j  ^  be  ser\'ed 

iQ^n  «a78  'iTfifiSR  Work-  I  to  a  deficit  The  governments  decision  on  away  from  fundamentals.  Is  thi.s _ 1 _ 

ins  expenses  however,’ were  more  I  restriction  of  hire-purchase  stops  |  government  equal  to  the  task  of  ;  i.s.  however,  a  matter  for  con- 

than  $61  5  '  million  greater  at  '  an  obvious  gap  in  our  defences.  A  saving  our  economy?  If  I  were  i  jecture.  Everything,  as  I  have  said 

$102  098  807-  and  as  a  result,  net  |  No  ifs,  or  huts,  ifs  just  got  to  be  whole  range  of  products  from  .  asked  for  a  straight  answer,  I  before,  hinges  on  coal.  Perhaps 

from  railroad  operations  last  year,  '  Lord  Keynes  once  motor-cars  and  bicycles  to  wash-  j  would  say  that  no  government  the  chilling  news  that  production 

at  $26,812,832,  was  down  .$11,'207,-  \  run,  or  the  .short  ing  machines  and  refrigerators  1  either  here  or  anywhere  else,  has  in  the  Ruhr  last  week  was  the 

525  from  previous  year’s  figure  of  I  matter,  we  are  all  will  feel  the  draft.  Tlie  initial  de-  I  the  final  say  in  a  nation’s  destiny,  highe.st  .since  1938,  •will,  more  than 

$38,020,357.  j  ”  Our  situation  reminds  me  po.sit  i.s  raised  to  one-third  and  j  it  is  the  people,  the  masses  of  anything  else,  make  the  mining 

For  month  of  December,  gross  of  O’e  time.s  when  the  mulberry  there  can  be  little  doubt  that  the  I  hard-working  people,  who  decide  community  of  this  country  under- 

of  $35,593,827  was  up  $1,772,158  |  harbors  were  under  consideration  effect  on  sales  will  be  immediate,  j  the  course  of  events.  stand  the  vital  part  they  are  iVay-  | 

from  December  1950  gross  of  $33,-  1  during  the  war.  The  experts  told  Financial  commentators  here  —  I  If.  however,  the  question  was  put  |  ing  in  maintaining  our  position  in 


of  only  200m.  pounds  by  the  middle  restriction  of  hire-purchase  stops  |  government  equal  to  the  task  of  ;  is.  however,  a  matter  for  con- 
of  19o.,.  I  3n  obvious  gap  in  our  defences.  A  saving  our  economy?  If  I  were  i  jecture.  Everything,  as  I  have  said 

No  ifs,  or  huts,  it’s  just  got  to  be  I  whole  range  of  products  from  j  asked  for  a  straight  answer,  I  j  before,  hinges  on  coal.  Perhaps 


Thi*  advertiiement  u  maithar  m  offar  ta  gelt  nor  a  solicuatum  •/  an  offer  t»  buy  any  tacuritimt 
Tka  affaring  it  mada  only  by  tha  Praspeatui  referrad  ta  belota. 

Unlimited  Issue 


Mutual  Accumulating  Fund 

(Compound-cumulative,  Open-end,  Diversified,  Managed  Investment  Trust) 

FULLY  REGISTERED,  VOTING,  NO  PAR  VALUE  SHARES 
of  one  class  and  each  representing  an  undivided  interest  in  the  capital 

of 

Mutual  Accumulating  Fund 

A  TRUST 

Established  by  a  trust  indenture  dated  a?  of 
December  30th,  1949,  and  made  between 

MUTUAL  FUNDS  MANAGEMENT  CORPORATION  LIMITED 

u  MANAGER 


THE  TORONTO  GENERAL  TRUSTS  CORPORATION 

as  TRUSTEE 


TRANSFER  AGENT 
The  Toronto  General  Trusts  Corporation 
Toronto  and  V'ancouver 


Price : 

On  Application 

(Determined  daily  to  the  nearest  cent  per  share! 


rROSPECTUS  AVAILAILE  UPON  REQUEST 


of  $35,593,827  was  up  $1,772,158  i  harbors  w'ere  under  comsideration  effect  on  sale.s  will  be  immediate,  j  the  course  of  events.  j  stand  the  v 

from  December  1950  gross  of  $33,-  j  during  the  war.  The  experts  told  |  Financial  commentators  here  —  I  If.  however,  the  question  was  put  |  ing  in  mail 

821,669,  but  working  expenses  Churchill  it  couldn’t  be  done.  His  I  who  know  all  the  answers  —  W’ere  I  so  as  to  ask  'W'hether  this  govern-  j  the  ■world. 


were  up  $3,557,890  at  $32,520,769,  |  reply  was:  "go  away  and  return  quick  to  seize  on  the  fact  that  the  |  ment  will  shape  its  policies  in  such  A  pessimistic  colleague  the  other  j 
leaving  net  for  month  lower  by  1  only  when  you  have  concrete  plans  chancellor’s  measures  are,  in  the  a  way  as  to  get  the  best  out  of  the  day  said:  "We  must  learn  to  un-  1 

$1,785,732  than  for  corresponding  j  to  put  before  me."  Or  words  to  main,  inflationary.  The  cuts  in  im-  nation,  I  should  say  that  it  will,  derstand  that  we  are  not  what  we  | 

month  of  1950  at  $3,073,058.  1  that  effect!  ports,  they  say,  take  the  goods  With  Churchill  at  Us  head  it  can  were".  Through  the  fog  of  doubts 

- - -  {  Most  people  here  agree  that  the  away,  but  leave  the  money  in  the  1  be  relied  upon  to  provide  leader-  and  anxieties  that  beset  us  I  re- 

NrW  AcejuisitiOH  By  sociali.st  crisis  measures  were  milk  nation’s  pocket.  In  five  week’s  !  ship.  fuse,  however,  to  accept  this  im- 

Camhined  Enteronses  j  and  water  compared  with  what  the  time,  however,  the  position  may  be  j  Whether  a  people,  who  in  the  plication  of  decline  and  fall;  to  do 

^  _  I  chancellor  has  asked  the  nation  to  different.  1  past  six  years  have  been  taught  to  '  .so  is  to  acknowledge  defeat  before 


month  of  1950  at  $3,073,058. 


McCuaig  Bros.,  Inc. 
276  St.  James  St.,  Vest 
Montreal 


Sydie,  Sutherland  tc  Driscoll,  Ltd> 
10009 — 101  A  Avennn 
Edmonton 


NrW  Acejuisition  By  sociali.st  crisis  measures  were  milk  nation’s  pocket.  In  five  week’s 

and  water  compared  with  what  the  time,  however,  the  position  may  be 

Combined  Enterprises  |  j,gg  g^g,.g^  different. 

Shareholders  accept;  and  the  fact  that  people  One  of  the  best  kept  secrets  of 

terprises  Ltd.  are  officially  ad  g^p  thinking  along  these  lines  is  modern  times  must  have  been  the 

that  company  has  acquired  o  -  g^  achievement  in  itself.  You  will  decision  of  the  cabinet  to  advance 
mb’  niain  details  of  the  date  of  the  budget  to  March  5. 

Ltd.,  the  largest  all-Canadian  r  -  proposed  remedies.  But  it  is  Before  the  debate  on  the  financial 
her  company  worth  repeating  the  main  points.  ;  situation,  there  was  not  one  of  mv 

The  acquisibon  was  made  y  ^  -  ,  imports  are  to  be  cut  further  and  }  fellow  scribes  who  had  ventured 

eicise  of  options  steps  taken  to  encourage  exports  |  to  suggest  any  alteration  in  the 

the  outstanding  shaie.s  of  ^  -  1  by  the  allocation  of  materials  and  !  traditional  date;  most  had  not  ex- 

bined  EnteiTfises  Holdings.  .,  ^  restriction  of  the  amount  to  be  ;  pected  it  before  April  22.  Yet  the 

which  owi^d  ail  the  capital  .sh  .  (jeUvered  to  the  home  market.  |  case  for  shortening  the  period  of 

‘’  a  letter  over  si-nature  of  M.  O.  !  uncertainty  was  so  overwhelming, 

•  1  ?  ♦  f  41  f  I  decision  to  slow  down  production  that  I  for  one  am  a  little  ashamed 

Simpson,  president,  states  that  if  ,  ^  r  *.  t  i  ^  *  r  441. 

*  .  ,  .  ^  of  consumption  )?-oods  for  the  home  that  I  failed  to  forecast  the  chan- 

Ihe  earnings  during  the  current  *  ^  1  *  *  1  n  .  I 

*  *t.  u  market  was  the  only  one  to  take  cellor  s  move, 

year  of  the  subsidiary  companies,  ,  ^  ^ 

of  Combined  Enterpri.ses,  Ltd.,  i  Perhaps  the  chief  rea.son  that  ! 

warrant,  consideration  will  be  '  ®omes  to  exporting  more  capital  my  crystal  gazing  colleagues  and  I 

given  by  directors  to  establish- j  my.self  had  not  thought  along! 

ment  of  a  regular  dividend  policy!  Production  I  am  on  dif-  these  lines  is  that  one  has  to  go  a  j 

;  ‘erent  ground.  lonff  wav  back  into  the  chronicles 


vay,  but  leave  the  money  in  the  1  be  relied  upon  to  provide  leader-  I  and  anxieties  that  beset  us  I  re¬ 
gion’s  pocket.  In  five  week’s  i  ship.  |  fuse,  however,  to  accept  this  im- 

iie,  however,  the  position  may  be  I  Whether  a  people,  who  in  the  I  plication  of  decline  and  fall;  to  do 

fferent.  |  past  six  years  have  been  taught  to  '  so  is  to  acknowledge  defeat  before 

One  of  the  best  kept  secrets  of  :  first  things  last  will  follow  '  the  battle  opens. 


The  TFestern  City  Company  Ltd. 
544  Howe  Street 
Vancouver 


BfVTVAL  ACCUMVLATINS 
Film 


ment  of  a  regular  dividend  policy  ;  ^  ^  lines  is  inat  one  has  to  go  a 

on  the  common  share.^,*'  j  ground.  long  way  back  into  the  chronicles  ; 

other  subsidiaries  include  Stuart  I  The  prodiictivitv  teams  that  of  Westminster  to  find  a  parallel. 

Brothers  Co  Ltd  Snap  Co.  Ltd.,  ;  Lnited  States  were  i  have  been  going  into  the  record 

and  Conant  Co  Ltd  I  unanimous  in  their  findings  that  and  find  that  the  last  time  it  hap- 

Combined  '  Enterpri.ses,  Ltd.,  i  Pened  was  in  1900  when  the  chan- 

common  slock  recently  was  split  j  ^^ose  far-off  days,  Sir 

3-for-l  compared  with  the  six  available  to  Michael  Hicks-Beach,  introduced 

i  his  Boer  W’ar  Budget  on  March  5. 
Imagine  the  consternation  at  the 
Victorian  breakfast  table  when 

@  grandfather  learned  that  income 

I  tax  was  being  raised  from  8d.  to 
Is.  in  the  pound.  Looking  through 
_  .  .  _  ,  dusty  newspaper  files  I  read  wdth 

Pnillnn'T  nn  it  ironic  amusement  long  leading 

I  UU  II  articles,  the  main  theme  of  which 

was  that  "England  was  going  to 

to  3  r‘’lf/have  already 

IWIllJi  proposed  measures  are  largely  in- 

^  flationary  and  the  problem  of  the 
Doctor  diOCinOSOS  '  chancellor  to  drain  off  purchasing 

^  '  power  without  recourse  to  further 

hiS  6Stat6  problGin  !  disincentive  taxation  will  tax  his 
j  ingenuity  to  the  utmost.  Budget 
!  day  will  therefore  be  awaited  with 
1  thought  too  much  j  anxious  anticipation. 

of  mv  best  friend  to  m.ike  * 

I  3'he  .socialist  propaganda  depart- 
IWm  executor  ot  my  ment  lia.s  been  hard  at  it  on  the 

estate,  and  saddle  liim  theme  that  the  Tories  are  working 

.  ,  ,  up  a  phoney  crisi.s  in  order  to  , 

with  a  lot  of  w'Oines.  It  justify  what  are  called  reactionary  | 

wouldn't  h.ive  Ikcii  ,  m  e  a  s  ti  r  e  s.  Mr.  Attlee,  much 

,  .  r  I  1  '  against  his  will,  i.s  being  led  from  , 

fair  to  my  family  either.  ,  g^,, 

low  much  did  he  know  about  deucy  in  the  Labour  Party,  he 

,  .  must  oiil-Bevan  Bevan.  In  this  I 

succession  duties,  taxation,  ...  ,  fir 

’  ’  ^  believe  he  will  be  unsuccessful,  for 

finance,  managing  real  estate,  handling  securities?  And  then  jit  is  already  noticeable  that  the 

.1  I  .1  L  I  r  I  ,t  I  i  official  party  organ,  the  "Dailv 

there  was  always  the  possibility  of  his  i  ness,  absence  or  ,,  u  •  r. 

'  '  ’  '  Herald  ’,  is  splashing  Bevan  s 

death.  So,  I  have  appointed  the  Montreal  Trust  and  now  speeches.  It  want.s  to  make  sure 

I  have  peace  of  mind.  I  know  that  they  are  experienced  (or  extreme 

'  ^  ^  left)  band  wagon. 

in  estate  management.  I  know  that  they  will  be  on  the  !  Some  months  ago  when  Bevan’s 

job  all  the  time."  '  popularity  appeared  to  be  toppling, 

”  ’  I  I.‘''Li®k  my  neck  out  with  the  view 

*  :  tlial  he  would  make  a  come  back. 

I  His  speech  in  the  debate  on  the 

*A  COMPANY  THAT  CARES  FOR  YOUR  AFFAIRS^  financial  and  economic  situation  j 

Inquiries  cost  you  nothing  ond  moy  prove  prof.toble  in  many  woyv  '  ^nfirms  that  belief.  He  had  the 

!  whole  House  boboinp:  about  like  I 

Capit,il,  Reserves  .ind  Surplus  in  exi'ess  of  $8,000.0(10.  i  *'  rork  in  a  stoimy  political  sea. 

Now  the  government  move  on 
I  I'liarge.s  for  (lie  National  Health 
Hf  f1  T*  11  'n  71  ¥  *¥■  II  ¥T  IT  Service  gives  liiiii  anotlier  wliip  I 

JVlUIlltljh/ill  IIILjI  i  ,tl)e  Tories  and 

I  to  raise  his  populaiily  vvitli  the  uii- 
r  II  in  n  n  II V  >  thinking.  It  liad  been  planned  by 

li  U  III  |l  d  II  y  '  I  ,,,p  Lalioiir  "sliadow  cabinet  ”  that 

tlie  attack  on  the  new  proposals 
Head  Office:  511  PLACE  D'ARMES,  MONTREAL  ;  would  be  led  by  the  former  Health  | 

i  Minister,  Mr.  .Marquand  and  Dr.  1 
eiriCES  IN  PRINCIPAL  CANADIAN  CITIES  Edith  Siimmeiskill  who  was  Min-  j 

!  isler  of  National  Insurance.  But  | 
i  Mr  Bevan  haS  got  in  first  With  I 


^  4  Icouldn  tdoit 

to  3  friend!" 

V  ^  ^  '  —  Doctor  diagnoses 

I  estate  problem 

\  "1  thought  too  much 

n  1  /  ro  m.ike 

A  li  executor  ot  my 

! !  estate,  and  saddle  him 

\  family  cither. 

ife  ■  ^  I  How  much  did  he  know  about 

^  \  succession  duties,  taxation, 

finance,  managing  real  estate,  handling  securities?  And  then 
there  was  always  the  possibility  of  his  illness,  absence  or 
death.  So,  I  have  appointed  the  Montreal  Trust  and  now 
I  have  peace  of  mind.  I  know  that  they  are  experienced 
in  estate  management.  I  know  that  they  will  be  on  the 
job  dll  the  time." 

'•A  COMPANY  THAT  CARES  FOR  YOUR  AFFAIRS* 

Inquiries  cost  you  nothing  ond  moy  prove  profitable  in  many  woyv 
Capit,il.  Rc.v-rvfs  .ind  Surplu.'s  in  excess  of  $8,000.0(10. 

MUIVTHEAl.  TRUST 

Tump  any 

Head  Office:  511  PLACE  D'ARMES,  MONTREAL 


e  p  p  I  c  I  $ 


PRINCIPAL  CANADIAN 


STOCKS 

Eligible  for  investment  by  M  A  F 
AGRICULTURAL  fr  ALLIED 
Cockshutt  Farm  Equipment  Limited 
Ogilvie  Flour  Mills  Company  Limited 

AMUSEMENT 

F'anious  Players  Canadian  Corp.  Ltd. 
AUTOMOTIVE  fr  ALLIED 
Ford  Motor  Company  of  Canada  T^td. 
Goodyear  T.  &  R.  (  o.  of  Can.  Ltd. 
Russell  Industries  Limited 
■  EVERACES 

Canada  Malting  Company  Limited 
Distillers  Corporation — Seagrams  Ltd. 
National  Breweries  Limited 
Hiram  Walker,  Good'm  &  W'orta  Ltd. 
CHEMICAL$ 

Canadian  Celanese  Limited 
Canadian  Industries  Limited 
Nat.  Drug  &  Chemical  Co.  of  Can.  Ltd. 
CONSTRUCTION  fr  ALLIED 
Building  Products  Limited 
Dominion  Bridge  Company  Limited 
Dom.  Oilcloth  &  Linoleum  Co.  Ltd. 
CONTAINERS 

Dominion  Glass  Company  Limited 

FINANCIAL 

Bank  of  Montreal 

Industrial  .Acceptance  Corporation  Ltd. 

Royal  Bank  of  Canada 

FOODS 

Canada  &  Dominion  Sugar  Co.  I.td. 

(  aiiadian  (  aimers  l.imited 
George  Weston  Limited 
FOREST  PRODUCTS 
Mac.Millaii  &  Bloedel  I.td. 

Powell  River  Company  Limited 

Price  Brotliers  &•  Company  l.imited 

ELECTRICAL  EQUIPMENT 

t  anadiaii  W  estinglioust  Company  Ltd. 

METALS  fr  MINING 

.Aitiiiiiniiiiii  l.imited 

Cons.  -Min.  &  .Smelt.  Co.  of  Can.  Lid. 

HollingerC  oii'olidated  Gold  Mines  Ltd. 

International  Nickel  (  b.  of  Canada  I.td. 

Noranda  Mines  Limited 

PETROLEUM 

British  .American  Oil  Company  Limited 
Imperial  Oil  Limited 
PRINTING  fr  PUBLISHING 
Moore  Corporation  l.imited 
Soiithaiu  t'onipaiiy  Limited 
PUBLIC  UTILITIES 

Bell  Telephone  Company  of  Canada 
British  Columbia  Power  Corp,  Ltd. 
Shawinigan  Water  &  Power  Company 
RAILROAD  fr  R.R.  EQUIPMENT 
Canadian  Bronze  Company  Limited 
Canadian -Pacific  Railway  Company 
National  Steel  Car  Corporation  Limited 
RETAIL  TRADE 

Loblaw  Groceterias  Company  Limited 
Laura  Secord  Candy  Shops  Limited 
Zeller's  Limited 

STEEL 

I’age-Hersey  Tubes  l.imited 
Steel  (  oiiipaiiy  of  Canada  l  imited 
TOBACCO 

Imperial  "I'obacco  Co.  of  Canada  Ltd. 
TLXTILES 

Dominion  Textile  Company  Limited 
Penman’s  Limited 

BONDS 

Eligible  for  investment  by  M  A  F 
.All  Government  of  Canada  issues 
.All  F’rovincial  Government  issues 


Mutual  Accumulating  Fund 


Purpose 

To  provide  investors  with  a  sound  and  simple  medium  by  whirh  they  may  participate  financially  in  the  economic 
grow  th  of  Canada.  M  A  F  is  suitable  for  long-term  capital  acciinnilating  oliectives  for  is  hid)  an  equity  type  investment 
is  considered  desirable  as  a  measure  of  protection  against  continuing  inflation. 

M  .A  F  is  a  ‘’Special  Purpose  Fund".  Investors  choose  Af  .A  F  as  a  K-tiremrnt  Fund;  a  Child’s  Educational 
Fund;  an  Fhidowment  Fund  for  Heirs;  a  Home  Building  Fund;  and  as  a  medium  for  accumulating  capital  for  many 
other  personal  objectives. 

Proportions  of  the  capital  surpluses  and  the  employee*’  retirement  funds  of  certain  business  firms  are  invested  in  M  A  F. 

Availability 

M  A  F  shares  may  be  purchased  in  any  amounts  from  an  Investment  Dealer,  Bank  or  Trust  Company  at  the  daily 
offered  price.  The  offered  price,  based  on  the  daily  net  asset  value,  includes  a  single  charge  to  cover  combined 
commissions  for  buying  and  selling. 

Special  Features 


5.13*/*  NET  INCOME 
AVERAGED  DURING  1951 

Net  income  received  and  reinvested  by  M  A  F  during 
]051  amounted  to  6.8.39  per  share.  This  is  equal  to  .5.1.1% 
of  tlie  average  daily  net  asset  value  per  sliare  during  the 
year. 

DIVIDENDS  COMROUNDED  MONTHLY 

M  -A  F  applies  the  principle  of  "comnouiid  inlereBt" 
to  common  stock  investing.  Flvery  in-  :li  dividend  in¬ 
come  is  bulked  and  reinvested  in  tlie  same  group  of  se¬ 
curities  to  earn  dividends  on  dividends  continuously.  Thus 
AI  .A  F  shareholders  are  assured  of  a  constant  increase 
ill  equity  holdings  behind  their  shares  and  an  expanding 
participation  in  the  dividends  paid  by  the  I  otnpanies  Iicld. 
The  -M  .A  F  bulk  system  of  dividend  reinvestment  per¬ 
mits  important  operating  economies  and  achieves  iini- 
tormity  of  reinvestment  for  all  shareiiolders  proportion¬ 
ally  irrespective  of  the  extent  of  tiieir  individual  holdings. 

DIVIDEND  ACCUMULATIONS 
MAY  IE  CASHED 

Dividend  accumulations  may  be  cashed  at  any  time  in 
any  year  simply  by  liquidating  a  number  of  .A  F  shares 
equal  in  value  to  the  aggregate  of  the  capitalized  divi¬ 
dends.  In  this  manner  an  investor  has  the  option  of  cash¬ 
ing  his  dividends  or  leaving  them  to  compound.  This 
procedure  is  only  practical  for  shareholders  owning  100 
or  more  shares. 

PERSONAL  INCOME  TAX  STATUS 

Af  -A  F  income  is  not  taxable  in  the  hands  of  the  Trustee. 
Income  is  taxable  only  according  to  each  shareholder's 
proportional  benefits  on  the  basis  of  his  personal  income 
tax  bracket.  The  ]0%  Tax  Credit  is  effective  on  income 
received  through  M  A  F  from  Canadian  tax  paying  com¬ 
panies. 


CAPITAL  GROWTH  POTENTIAL 


The  select  list  of  ,80  senior  Canadian  companies  l« 
which  Af  A  F  may  invest  includes  long-established  cor¬ 
porations  which  have  shown  steady  growth  in  the  past 
and  are  considered  to  have  most  favorable  growth  po¬ 
tentialities  for  the  future.  Combining  capital  growth  po¬ 
tential  and  the  cumulative  power  of  compound  income, 
Af  A  F  offers  outstanding  attraction  as  an  estate  build¬ 
ing  medium. 

marketaiility 

Af  .A  F"  shares  may  be  cashed  quickly  at  anv  time  xvilh- 
ont  limitation,  charge  or  penalty  at  their  prevailing  net 
asset  value  direc?  with  the  I'rustee.  M  .A  F  shares  also 
may  be  sold  through  any  investment  dealer,  bank,  or  trust 
roinpany  at  tlieir  daily  bid  price  without  charge.  Dailv 
quotations  on  M  A  F*  are  carried  in  newspaper*  and  ever 
transcontinental  wire  svstems. 


LOW  COST  SERVICE 

Af  .A  F’s  unusually  low  operating  costs  are  an  import¬ 
ant  feature.  Lower  costs  mean  higher  net  income  and  tlie 
cumulative  beneficial  effect  of  I'igher  income  compounded 
over  an  extended  term  can  be  very  substantial.  Oper¬ 
ating  costs  for  1951  amounted  to  only  38/lOOths  of  1% 
of  the  average  daily  net  asset  value  per  share  during  the 
year. 

COMPLETE  INFORMATION 

There  are  other  important  features  and  material  facts 
not  covered  in  tliis  brief  description  of  M  .A  F.  Complete 
general  information  is  contained  in  the  M  -A  F  Prospectus, 
dated  September  29th,  1951. 


The  offering  of  Mutual  Accumulating  Fund  shares  is  made  only 
b\'  the  Prospectus  relating  to  such  shares.  • 

ASK  YOUR  INVESTMENT  DEALER  OR  STOCK  BROKER  FOR  A  COPY 
OF  THE  M  A  F  PROSPECTUS 

Mutual  Funds  Management  Corporation  Limited,  544  Howe  Street,  Vancouver,  Canada. 
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Dtvoted  to  the  tnlcTCfts  of  the  mirofin^  public  in  the 
heliei  that  the  confidence  of  capital  is  essential  to  the 
ttabilily  of  finance,  the  prosperity  of  industry  and  the 
developtH^  of  our  reeourcee. 


MONTREAL.  FRIDAY.  FEBRUARY  8,  19.')2 


Life  Insurance  and  Governmenr 


stated  that  niajiufacturers,  instead  of  reducing: 
prices,  ‘‘simply  resorted  to  their  traditional  method 
of  laying:  off  workers,"  although  profits  are  the 
highest  and  are  still  soaring. 

‘All  thi.9  was  not  merely  double  talk;  it  was  sheer 
misrepresentation.  In  the  first  place  unemployment, 
although  a  matter  for  some  concern  in  certain  in¬ 
dustries  and  certain  communities,  is  not  serious 
today  having  regaixi  to  seasonal  condition.  Latest 
available  figures  on  the  national  situation  give  rea¬ 
son  for  doubt,  as  a  matter  of  fact,  whether  the  mid¬ 
winter  seasonal  peak  will  be  aa  high  as  in  1949-50; 
and  we  can  recall  no  loud  lamentations  regarding 
unemployment  then. 

Criticism  of  Ottawa's  immigration  policy  is  along 
traditional  trade  union  lines.  Union  opposition  was 
an  influential  factor  in  Canada's  short-sighted  im¬ 
migration  policy  —  or  lack  of  one  during  the 


What  To  Do 
45  -  Cent 


With  The 
Dollar 


By  McKIM  ADVERTISING  LTD. 

The  45c  dollar  is  what  a  business  j  a  period  of  widely  fluctuating 
making  a  profit  over  $10,000  per  i  prices. 

year  might  expect  to  retain  out  of  There  Ls  a  common  need,  how- 
every  $l  of  profits  after  paying  ever,  in  the  retention  of  present 
all  taxes  and  license  fees.  Domin-  sales  outlets,  and  in  development 


ion.  Provincial  and  Municipal, 
j  (Most  of  th  profit  taxation  is.  of 
I  course,  levied  by  the  Dominion,  but 
I  profits  are  subject  to  various  de- 
j  ductions  by  other  forms  of  govern- 
]  ment  in  this  country.) 


thirties  and  forties.  The  charge  that  industry  has  i  jjot  every  business  pavs  the 
been  laying  off  workers  to  maintain  high  profits  \  same  over-ail  taxes  and,  therefore, 
can  only  be  characterized  as  incitement  to  class  j  the  net  profit  varies.  But  the 


suspicion.  And  the  statement  about  record  profits 
cannot  be  sustained  by  actual  facts.  Only  favour¬ 
able  results  during  the  first  half  of  1951,  prior  to 
imposition  of  creyiit  restrictions  by  the  government 
enabled  many  companies  to  make  profts  in  any 
way  comparable  to  those  for  1950. 

■\Vhile  there  are  Burts  in  the  forefront  of  the 
labour  movement  in  this  country,  any  rapproche- 


Canada.  according  to  ‘'(?uiTent  Topics"  published 
by  the  Canadian  Life  Insurance  Officers  Associa¬ 
tion,  has  a  larger  volume  of  life  in.surance  oivned  |  ment  between  management  and  labour  is  out  of 
by  Its  nationals  in  relation  to  national  income,  then  ;  the  question. 

any  other  coimtr>’  in  the  world.  Life  insurance  own-  1  —  ...  - 

ed  in  Canada,  figures  prepared  by  the  Institute  j  |^|i^  HOWO  Talks  Turkcy 

of  Life  Insurance  (United  States)  show,  is  at  a  ' 

ratio  of  no  per  cent  of  national  income:  which  |  Rt-  Ho"-  D.  Howe  can  usually  be  relied  upon 

compares  with  98  per  cent  in  U.S..  second  highest,  ^  needs  saying  and  to  do  it  in  just  so  ^  excess  profits  tax.  which  a  noted 

and  with  about  50  per  cent  in  the  United  Kingdom,  ;  many  words. 

Switzerland  and  the  Netherlands.  I  There  was  a  good  punch  line  in  his  recent  ad- 


45c  dollar  is  believed  to  be  a  fair 
average  of  the  retained  net  profit 
for  business  as  a  whole.  Taxation 
changes,  of  cour.se.  .as  has  happen¬ 
ed  recently  when  the  Dominion 
government  raised  the  corporation 
profit  tax  by  2''r  to  help  provide 
for  its  old  age  pension  plan.  But 
at  the  same  time  hope  was  held 
out  of  a  reduction  in  the  defense 
surcharge  designed  to  pay  for  part 
of  a  larger  armament  programme 
than  the  government  has  yet  been 
able  to  implement. 

Fortunately,  the  government  has 
resisted  all  appeals  to  reimpose  an 


American  authority,  Beardsley 
Ruml,  has  described  as  creating  ‘‘a 
double  standard  of  dollars,  vjath 
favours  going  to  those  already 
strong".  3o  we  might  say  that 
while  our  present  taxation  system 


There  are  reasons,  aside  from  national  tempera-  ;  dress  before  the  Vancouver  Board  of  Trade.  It  was 

ment,  whoy  Canadians  are  the  most  life  insurance  '  his  tactfully  worded  intimation  that  other  coun¬ 
conscious  people  in  the  world;  chief  of  which  is.  |  tries  which  look  .so  urgently  to  Canada  as  a  source 

of  course,  that  not  one  dollar  entrusted  to  a  Can-  |  of  supplies  in  their  current  emergencies  would  be  |  Canada  is  a  stiff  one,  without 

adian  life  insurance  institution  ever  has  been  lost.  ^  expected  to  continue  to  provide  reasonably  depend-  1  excess  profits  taxes,  at  least  it  has  i 

It  is  questionable  whether  a  similar  claim  can  be  able  markets  during  more  normal  times.  a  virtue  of  being  fairly  equitable.  '  ion  in  the  next  three  years,  with  j  system  actually  produced  sur- 

made  for  the  business  in  any  other  country  in  the  j  ‘'Canada,  he  stated,  is  not  to  be  considered  simply  '  being,  it  is  not  j  ^be  Peak  someUn^J^  |  pluses  -  not  of  guns  over  butter 

world.  In  the  light  of  the  public  confidence  engend-  as  a  residual  source  of  supply  during  critical  times,  | 


of  new  and  larger  markets.  It 
might  be  emphasized  at  this  point 
that  markets  in  Canada  are  be¬ 
ginning  to  change  aa  a  result  of 
population  shifts,  causes  of  which 
will  be  explained  later. 

4t  46  ¥ 

There  are  certain  difficulties  in 
the  way  of  meeting  .some  of  these 
needs,  except  probably  for  increa.s- 
Ing  sales.  At  present  capital  in¬ 
vestment,  private  and  government¬ 
al.  is  about  22<>  of  the  total  na¬ 
tional  production.  This  proportion 
IS  regarded  by  some  authorities  in 
Ottawa  aa  too  high  in  proportion 
to  the  available  supplies  of  mat¬ 
erials  and.  in  respect  to  private 
investment,  much  too  great  in  view 
of  the  demands  of  the  defense  pro¬ 
gramme,  as  well  aa  of  the  require¬ 
ments  for  the  development  of  na¬ 
tural  resources  —  oil,  iron,  alum¬ 
inum,  etc.  —  associated  with  the 
defense  programme. 

Total  expenditures  for  both  pro¬ 
jects  will,  according  to  official 
estimates,  reach  a  huge  amount — 
about  ST’i  billion  during  the  next 
four  years.  Defense  building  con¬ 
tracts  atone  for  the  North  Amer¬ 
ican  radar  screen  and  for  Can¬ 
adian  airfields,  barracks,  etc.,  are  | 


plete  the  associated  natural  re¬ 
sources  development  programme, 
at  an  estimated  cost  of  billion 
46  ¥  46 

The  estimated  coat  of  all  the 
foregoing  —  defense  construction, 
aircraft  and  ships  and  new  na¬ 
tural  resources,  plus  new  hydro¬ 
electric  power  -  -  adds  up  to  al¬ 
most  $41^  billion,  mainly  for  mat¬ 
erials  and  labour. 

All  these  projects,  and  others 
which  may  be  undertaken  as  new 
mineral  discoveries  are  made  or  as 
future  international  conditions 
shall  dictate,  have  the  highest 
priority.  In  these  circumstances 
there  is  but  little  leaway  for  pri¬ 
vate  capital  expansion  for  civilian 
goods.  In  fact,  it  is  the  opinion  of 
some  government  authorities  that 
if  Canada  had  not  been  forced  into 
its  present  re-armament  program¬ 
me  this  country  might  now  have 
excess  industrial  capacity.  And 
the  same  authorities  question 
whether  additional  capacity  for 
civilian  purposes  would  not  lead  to 
serious  losses  if  after  the  democ¬ 
racies  have  built  up  enough 
strength  to  withstand  the  commu¬ 
nist  bloc  and  thereby  to  restore 
peaceful  trade  conditions  another 
period  of  excess  productivity  might 
not  be  experienced. 

These  authorities  are  conscious 
of  the  resourcefulness  of  private  | 
enterprise,  even  in  the  last  year  ! 


the  present  scale  of  capital 
Investment  were  retained, 
further  controls  on  materials 
might  be  necessary. 

(2)  If  working  capital  and  re¬ 
serves  need  to  ^  strengthen¬ 
ed  by  all  means  add  to  them. 

(3)  Broaden  sales  to  meet  pop¬ 
ulation  shifts,  but  avoid 
panicking  the  public  into  an¬ 
other  wave  of  scare  buying. 

46  46  46 

The  demand  for  goods  and  ser¬ 
vices  is  determined  partly  by 
changes  in  the  occupational  groups 
of  the  country's  population,  as  well 
as,  of  course,  by  growth  of  pop¬ 
ulation.  During  the  past  ten  years 
the  total  population,  including 
that  of  Newfoundland,  has  increas¬ 
ed  by  about  2*4  million,  of  which 
not  more  than  500,000  is  accounted 
for  by  immigration.  The  total 
working  population  —  wage  earn- 
er.s.  proprietors,  including  farmers, 
and  the  professional  classes  —  in 
other  words,  all  those  gainfully  oc¬ 
cupied,  exceeds  5  >4  million,  more 
than  one  million  higher  than  that 
of  ten  years  ago. 

But  composition  of  this  working  I 
population  is  much  different  today.  | 
The  agricultural  population  declin-  . 
ed  by  about  350,000  in  the  past  de-  . 
cade,  leaving  only  one  million  i 
people  on  the  farms  and  ranches.  ' 
Most  of  this  loss  has  been  absorbed  : 
by  industry  and  trade,  which  now  i 
employ  nearly  half  of  the  entire 
working  population,  although  there 
have,  of  course,  been  shifts  to 
other  non-agricultural  jobs,  and 


death  and  old  age  have  also  taken 
tolls  of  the  farming  group. 

This  great  population  shift  from 
rural  to  urban  points  is  apt  to  con¬ 
tinue,  and  as  city  people  have  dif¬ 
ferent  tastes  from  country  folk, 
to  continue  also  to  alter  the  buying 
habits  of  a  considerable  proportion 
of  the  working  population.  When 
the  re-armament  programme  gels 
really  under  way,  It,  and  tlie  a.s- 
soclated  resources  development, 
will  need  an  additional  labour  force 
of  about  200,000,  a  good  part  of  it, 
perhaps  half,  to  come  off  the 
farms  and  from  surrounding  vil¬ 
lages  and  towns. 

This  movement  will  be  substan- 
(Continued  on  page  11) 
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CALVIN  BULLOCK 
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expected  to  cost  nearly  $450  mill-  j  of  so-called  shortages,  when  this 


i  These  projected  expenditures  are 

,  ..  I  What  to  do  with  the  45c  profit  !  of  course,  apart  from  those  for 

ered  by  such  a  record,  the  pre-eminence  of  Canad-  ^  and  then  forgotten  when  the  crisis  has  blown  over.  I  ^  question  that  no  one  1  guns,  ammunition,  aircraft,  naval 


but  of  most  foods  and  clothing. 
As  a  result  of  this  resourcefulness, 
as  well  as  of  credit  restrictions  and 


Ians  as  owners  of  life  insurance  protection  is  un-  x^w,  if  this  principle  were  merely  translated  into  '  gpould  try  to  answer  unqualifiedly  j  vessels  and  maintenance  of  the  j  buyer  resistance,  large  stocks  of 
derstandable.  |  firm  govemment  policy,  it  would  be  sweet  music  for  everyone  in  business.  Circum-  j  armed  forces. 

What  is  the  background  of  the  imposing  record  of  indeed  for  Canadian  producers,  whose  foreign  mar-  stances  differ  from  one  business  to  |  Now  it  should  be  noted  that  this 
■ecurity  which  lies  behind  a  policy  written  by  a  },ave  so  often  been  subjected ‘to  unpredictable  another  —  even  from  company  to  i  country's  re-armament  programme 

Canadian  life  insurance  company .  The  prime  factor  vagarie.s  beyond  the  normal  factor  of  supply  and  j  company  in  the  same  line  of  busi- 
is  that  the  great  bulk  of  life  insurance  written  in  '  demand.  I  needs  more  capital.  An- 


Canada  is  carried  with  companies  which  are  licensed 
with  the  federal  government;  and  that  the  insurance 
laws  of  Canada  have,  from  the  beginning,  been 
Intelligently  framed  and  efficiently  and  strictly  ad¬ 
ministered.  The  consequence  of  this  is  that  several 
generations  of  prudent  and  responsible  life  insurance 
executives  have  given  the  life  insurance  business 
of  the  country  as  an  institution,  a  level  of  manage¬ 
ment  which  is  as  high,  and  probably  higher  in  the 
average,  than  can  be  found  anjnvhere  else  in  the 
world. 


is  concentrated  largely  on  aircraft 
and  naval  vessels.  The  Dominion 
government's  appropriations  for 


other  requires  a  larger  plant.  Still  _ 

It  is  not  as  if  Canada  were  reluctant  to  recipro-  !  another  should  be  re-equipped  with  i  these  are  more  than  one-third  of 
cate.  Tliis  country  has  a  good  record  of  being  ready  new  machinery.  Or  a  company  j  all  defense  procurement-s.  They 
to  buy  abroad;  but  it  does  not  seem  to  get  much  having  to  carry  a  large  inventory,  i  require  for  fulfilment  considerable 
cooperation  in  return,  once  the  crisis,  of  whatever  such  as  one  of  materials  available  i  quantities  of  the  same  materials 
nature  it  mav  be  from  time  to  time,  has  pasvsed  only  from  distant  sources,  and  thus  j  as  would  be  needed  for  new  factor- 
'  ,  hold  heat’y  stocks  for  several  ies  and  machinery. 

■ '  ■  months  may  need  to  set  up  more  |  Yet  even  more  in  the  way  of 

reserves  against  possible  losses  in  I  materials  will  be  required  to  com- 


Exchanges  and  the  Five-Day  Week 


civilian  goods  were  accumulated 
during  the  last  year.  On  all  counts, 
therefore,  authorities  consulted  on 
the  question  of  what  to  do  with 
45c  profit  dollars  have  said,  in 
effect: 

(1)  Avoid  all  unnece.ssary  capital 
expenditures.  Such  outlays 
would  mean  that  business 
would  compete  with  the 
Dominion  government  and 
private  Interests  associated 
with  It  in  the  national  de¬ 
fense  programme.  If  even 


W.  J.  T.  ADAMSON  &  CO. 

CHARTERED  ACCOUNTANTS 
W.  J.  T.  ArfamsoR,  C.A.  J.  Wesley  Morrison,  C.A. 
BIRKS  BUILDING 
MONTREAL 


When  Canadian  banks  go  on  a  five-day  week  at 
the  middle  of  this  month  the  stock  brokerage  busi- 
This  is  a  fact  that  is  recognized  not  only  by  Can-  ness  will  be  about  the  only  major  industry  or  busi- 
adians  but  in  many  directions  outside  of  our  own  )  nessness  in  the  country  —  insofar,  at  least,  as  con- 
borders;  as  evidence  the  widespread  operations  of  eerns  urban  centres  —  that  will  be  on  the  five 
many  of  the  leading  Canadian  life  companies  in  the  and  a  half  day  week. 

United  States,  the  United  Kingdom.  Latin  America 


Charitable  Donations  In  Canada 
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By  IRVING  P.  REXFORD, 

..  from  address  to  annual  mcetinf  of  company 
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BARRISTER  A  SOLICITOR 


SUITE  «04 

Univartify  Towor  Building 
660  St.  C«th*rin«  St.  W«st 

MONTREAL 


TELEPHONE 
UNniveriity  6-879 1* 


ROBERT  L.  JAMIESON 

BARRISTER  tnd  SOLICITOR 

Sait*  IIK,  311  St.  Jemte  St.  W**l,  Monircsl,  Qa*. 
T*l*plion*i  PI.«te*B  44S1 


During  the  last  few  years  ,  ed  in  income  tax  returns  declined  |  has  been  a  further  increase  in  the  ' 

especially,  corporations  and  indiv-  j  approximately  $7,000,000  in  1949  !  proportion  given  by  corporations. 

I  There  has  been  a  considerable  element  among  '  iduals  have  been  facing  an  ever  .  from  1948,  but  during  the  same  !  This  subject  of  charitable  dona-  | 
and  other  part.s  of  the  world.  UTiile  Canadians,  in  membership  of  both  Toronto  and  Montreal  increasing  number  of  appeals  for  ■  period  the  total  declared  income  j  tions  in  Canada  will  doubtless  In 

turn,  carrj'  a  considerable  amount  of  life  insurance  Exchsinges  working  for  Saturday  closing  all  donations  to  religious,  educational  of  individuals  who  made  income  j  the  next  few  years  be  receiving,  j 

.  I  welfare  organizations.  There  tax  returns  Tor  the  year  1949  de-  upon  the  part  of  business  men,  ■ 

is  a  heavy  concentration  of  the  ,  dined  by  approximately  $300,000.-  ,  even  more  serious  consideration 
large.st  appeals  in  the  cities  of  j  000.  |  than  it  has  had  In  the  past.  We  ' 

Toronto  and  Montreal.  Corporations  gave  a  total  of  ,  now  have  reached  a  population  of  i 

Giring  adequate  consideration  to  ;  •521.057.000  a.s  donations,  equiv-  13.893,208  and  this  one  fact  alone  ■ 
these  appeals  occupies  valuablt  '  alent  to  l.lOfr  of  net  income.  ;  means  a  necessary  expansion  in 


with  United  States  and  British  companies,  particul- 


the  year  round  —  the  exchanges  have  been  closing 


arly  the  former,  in  balance  "foreign  trade"  m  life  Satuiriavs  during  the  summer  months,  as 

insurance  remains  very  much  in  Canada's  favour.  |  Exchange,  for  some  vears 

It  is  unfortunate  that,  past  Canadian  governments  ^^asions  of  late 

having  contributed  to  the  inherent  strength  of  the  •  considered  the  all  vear  round  Saturday  closing,  but 
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IiFa  ■! n 1  T*a Vtiicir'ipcc  in  f'nii’itrv  tVip  crnv'PT’ri-  *  —  tllcbc  dppCaiS  •JCCUpiPH  LdllldUic  I 

uie  nsu  ance  ous  e.s  in  r  e  co  ,  i  .  ,  ..e  ^  only  recently  again  decided  against  it.  This,  obvious-  |  of  the  board  of  directors  and  Donations  by  corporations  increas-  !  welfare  work.  We  have  an  esti- 

ment  now  in  power  in  Ottawa  should  be  considering  influenced  the  larger  houses  on  the  Canadian  .senior  officials  in  the  case  of  cor-  ’  *’>’  S'^00-000  in  1949  over  i  mated  federal  budget  for  the  1950- 

legislation  which  would  tend  to  weaken  the  fabric  'exchanges  which  are  opposing  the  .shortening  of  the  pnrations  and  of  thousands  of  in-  '  ’9^8-  tax  returns  showed  51  fiscal  year  six  times  as  great 

of  the  institution.  The  proposed  extension  of  the  hours  during  the  non-summer  month.s.  '  ciividuals  who  are  asked  to  be  ‘^at  profits  of  corporations  re-  ;  as  it  was  in  1939.  As  we  con- 


government  annuity  plan  would  do  just  that.  It  i 
a,  widening  of  the  already  thin  wedge  of  government 
invasion  of  the  life  insurance  field,  and  has  un¬ 
fortunate  implications. 

Parliament  should  lusten  to  the  warnings  sound¬ 
ed  by  responsible  officials  at  recent  annual  meet¬ 
ings  of  life  insurance  companies  on  this  score: 
warnings  which  have  no  selfish  motive  but  which 
are  founded  on  intensive  training  and  experience. 


fading  hours  during 
Those  favouring  the  Saturday  shut  down  point 
to  the  main  consideration  of  the  banks  in  a.sking 
authority  for  Saturday  clasing;  the  difficulty  in 
obtaining  help  when  other  businesses  can  offer  the 


.siibscribets  .Making  a  wise  de-  '  'trained  approximately  the  same  '  template  the  expansion  in  our 
ci.sion  in  Vach  ca.5e  Is  a  difficult  I  two  years.  :  population  and  the  tremendous  ex¬ 

matter. 

Those  who  are  urged  to  sub- 


.senbe  feel  that  the  number  of  ap- 

five  day  week.  The  opposition  element  compri.se.  in 

the  main,  wire  house.9  and  firms  unth  New  York  h,ave  increased  bevond  all  rea.son. 


connections;  and  this  oppo.sition  seems  likely  to  con-  Tho.se  interested  in  the  collection 
trnue  while  the  New  York  Exchanges  cling  to  the  of  money  for  worthy  undertakings 
Saturday  opening.  '  and  those  respon.sible  for  the  car- 

o.._*  c*:_  ii_  as _ _  T  ui  '  Up  until  a  few  vears  ago.  when  the  five-dav  week  religious.  I  qongtion,  porpofations  claim- i  pending  annual  budget  to  cover 

Burr  bfirs  Up  More  Trouble  u  .  u.  "  ,  and  welfare  work  under  the  private  :  _ ,  ,  i  _ _ ” _ i.. 

•  in  busine.ss  and  industry  began  to  become  genera  ,  ,  •  ,  „  _ 

-  '-6  6  •  enterpnse  sv.stem.  are  generally 

Much  has  'oeen  said,  and  written,  of  late  regard-  there  was  a  question  of  service  --  and  even  obliga-  I  informed  rei^arding  the  real 


The  above  figures  demonstrate  '  pan.sion  in  our  economy,  and  con- 
that  in  the  year  1949.  on  the  aver-  :  sider  the  greatly  increased  costs 
age.  because  of  donations  made.  '  involved  in  the  canying  on  of  all 
Canadians  subject  to  income  tax  '  forms  of  enterprise  including  es-  ; 
claimed  deductions  to  the  amount  j  sential  religious,  educational  and  ' 
of  1.235''r  of  their  net  income  '  welfare  work  caused  by  higher 
again.st  the  lOG  allowed  under  the  prices  generally.  I  believe  we  shall  j 
('anadian  Income  Tax  Act.  and  have  to  recognize  that  we  must  ' 
that  on  the  average,  because  of  ,  face  a  corresponding  rapidly  ex-  I 


Ing  the  great  need  todav  for  a  spirit  of  under.stand-  tion  —  to  clientele  involved  in  this  matter  of  Sat¬ 
ing  and  will  for  compromise  in  approach  to  man-  urday  closing.  When  Summer  closing  on  Saturdays 
agement  labour  problems  by  company  executives  .  tvas  fir.st  deciuei  upon,  a.s  a  matter  of  fact,  there 
on  one  hand  and  labour  leader.®  on  the  other.  Both  |  was  .more  than  a  little  criticism  of  the  move  from 
sides  have  paid  lip  service  to  such  an  objective;  I  thi.s  angle.  With  few  people  do99Titown  now  on  .a 
and  there  have  been  numerou.s  demon.strations  of  Saturday,  however,  and  still  fewer  indicated  a.s  an'l 

the  good  faith  of  at  lea.si  an  important  elenipnt  i  when  the  bank  close  down  comes  into  effect,  the 

aanong  management  in  thi.s  jespeit.  qiie.stion  of  public  interest  hardly  enters  into  the 

Unfortunately,  although  there  are  labour  leaders  situation.  It  i.s  a  puiely  domestic  problem,  and  one 
who  undoubtedly  are  making  a  .sincere  effort  to  that  should  be  left  to  the  membership  of  the  ex- 
astabli.sh  a  better  understanding  with  management,  j  changes  to  work  out  in  their  own  way. 
there  ai'e  others  —  and  they  carry  con.siderahle  .Should  the  exchanges  elect  to  continue  Saturday  ; 
weight  in  trade  union  councils  —  who  O’bviously  are  operation  there  will  be  one  consolation  for  bixiker- 

Beeking  to  keep  alive  the  .suspicion  and  cla.ss  anti-  |  age  employers.  Diey  will  be  able  to  travel  into 

'pathy,  isbich  ha.®  .stni’x!.  and  still  .stands,  .squarely  |  business  in  comfort.  -  whether  it  be  by  tram,  bu.s, 
in  the  path  of  conciliation  in  .so  many  labour  |  train  or  their  own  car  on  at  lea.st  one  day  of  the 
disputes.  .Among  these  i.s  George  Burt.  Canadian 


need  and  cannot  help  feeling  that 
there  i.s  at  all  times  a  serious 
shortage  of  funds  for  essential 
work. 

A  .studv  of  some  of  the  facts 


ed  deductions  to  the  amount  of  I  the  costs  of  such  good  works. 

1.]9''7  of  net  income  against  the  1  46  46  46 

5'r  of  taxable  income  allowed  to  •  Welfare  work  is  now  big  busi- 
corporations.  ness  in  Canada  and.  like  all  other 

46  46  46  Canadian  enterprises,  it  is  steadily 

A.s  we  think  of  the.se  figure.®  let  '  expanding.  Much  of  it  ran  be  car- 
ii.s  consider  two  facts: —  ried  on  more  economically  and  j 

...  Fir.st  --  If  the  group  of  Can-  more  efficiently  under  the  direc- 

lelative  to  community  gi'’in?r- !  adian  individuals  who  pay  income  i  tion  of  the  volunteer  work  of  many 
which  IS  attracting  such  wide-  i  followed  strictly  the  Biblical  I  leading  citizens  in  each  community 
spread  attention  at  the  pie.^nt  instruction  to  give  one-tenth  of  all  !  than  by  any  level  of  govemment  | 
time,  might  prove  interesting.  The  (tie  fruits  of  their  labour  to  re-  i  hut  more  tax  rai.sed  funds  .should 

three  main  sources  of  donations  to  ,  jigiong  educational  and  welfare  or-  j  be  made  available.  I 

religious,  educational  and  welfare  ganizalions.  they  would  have  given  p,  n>nrir  mainlv  in  tVie  ' 

work  are  individuals,  corporation.®  appp^ximatelv  S550  000  000  more  in  other  work,  mam  y  in  he 

,n,i  I  $.jo0.000,000  more  in  health  field,  and  the  care  of  tho.se 

and  estate.®.  ,  -,949  than  thev  did  give,  and  the  r,,  in  nr  tnn  tn  I 

It  IS  possible  to  .secure  from  the  ^  incom-  Tax  ‘Department  would  '  ^  ‘  ^ 

income  tax  and  succession  <hilv 
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ddrectop  of  the  t'nited  Automobie  Worker.®  iCTO- 
CCL)  and  pre.sKlent  of  the  Cana/iian  Federation  of 
Labour.  In  the  recent  troubles  between  Ford  Motor 
Co.  of  Canada  and  its  worker.®.  Mr.  Burt  ha.s  .shown 
plainly  his  disinclination  to  play  the  part  of  peace- 


have  contributed  in  additional  tax 
allo’.vance.®  a  very  substantial  por¬ 
tion  of  that  extra  giving. 

Second  Corporation.®  could 
h,Tve  given  5"^  of  $1,770,710,000, 
.such  donor.®  under  the  aucce.®.9ion  '  $SR,.535,.50n.  which  is  $67,478,- 


Who  Pays  the  Piper 

The  claims  adjuster  of  a  leading  fire  and  casualty 


departments  a  fairly  accurate  esti¬ 
mate  of  the  total  amount  of  dona¬ 
tion.®  in  Canada  made  by  taxpayer.® 
week.  Perhap.®.  however,  most  of  them  would  prefer  j  heeati.se  of  deductions  claimed  by 
a  few  extra  hours  of  sleep. 

- -  -  ^  duty  and  income  tax  art.® 

TTie  late.st  figure.®  available  for 

Canada  are  those  for  the  calendar  ,  Toward.®  any  additional  contribu 
year  1949.  In  considering  them  I  (jon.®  corporations  might  have 
it  must  be  borne  in  mind  that  some  ;  nnade  in  1949,  the  Government 
individuals  give  more  than  the  would  have  contributed  approx- 
10''4  they  are  allowed  to  deduct  ,  jmately  50'‘,  in  direct  income  tax 

.  ^  ,  ,  under  the  Income  Tax  Act,  and  |  allowance® 

Sion  1.®  that  he  is  honest  or  a  very  good  actor,  which,  _  . 

rrfu  J  r  r,  j  '  *  ■ «  u  .  a  • .  ■ ,  ■  ,1.  1  .  among  the  approxjmately  Most  informed  persons  believe 

The  attitude  of  Mr.  Burt  towards  management  j  m  court,  even  if  we  have  to  admit  it  with  reluctance,  j  37  oqo  taxable  companies  in  j  (^gt  it  is  efficient  and  economical 

points  up  the  weakne.s.®.  from  a  labour-management  j  comes  to  about  the  same  thing."  j  Canada,  including  co-operatives,  ;  therefore  He.qirahie  to  have 

point  of  riew,  in  the  Canadian  system  —  particul-  This  points  up  one  of  the  serious  problems  in  the  which  pay  income  tax  a  few,  but 
«rly  as  applied  to  the  Canadian  Congress  of  La-  fire  and  casualty  business  today;  the  dishonest  j  only  a  limited  number,  give  more 

bouT  —  of  interlocking  trade  union  and  Canadian  !  claimant.  It  should  be  noted  that  a  di.shonest  claim  i  than  the  5%  allowed  as  an  income 

Commonwealth  Federation  membership.  Mr.  Burt,  |  is  not  alone  one  which  is  "phoney"  or  "fixed." 
as  in  the  ca.®e  of  several  other  prominent  C.C.L.  |  Equally  dishonest,  with  only  a  matter  of  degree 
leaders,  is  active  in  C.C.F.  council®.  All  his  moves,  •  involved,  is  the  claim  for  more  than  the  damaged 


work,  tax  rai.sed  money  .should  , 
cover  most  of  the  co.st. 

The  great  value  of  the  interc.st  j 
of  leading  citizens  as  volunteer.®  , 
must  be  maintained,  .Some  form  I 
of  national  philanthropic  appeal.®  ; 
500  more  than  'the^  chimed  ‘  for  j  [e'’^ew  boanl,  however  ' 

charitable  donations  made  in  1949. 


maker;  on  the  contrary  has,  indirectly  if  not  ,  insurance  company,  in  a  recent  letter  dealing  with 
directly,  lent  encouragement  to  a  lawles.®  element  an  interview  with  a  claimant,  said:-  "I  have  talked 
among  the  worker.®  which  re.®orted  to  .sabotage  in  with  him  over  three  hours  and  my  general  impres- 
an  effort  to  gain  their  ends. 


*ocordingly,  are  made  with  due  regard  to  political 
expediency;  which,  obviously,  Is  not  conducive  to 
•  conciliatory  approach  to  any  dispute  between 
management  and  labour. 

At  the  annual  convention  in  Hamilton  last  week 
of  the  Ontario  Federation  of  Labour,  Mr.  Burt 
once  again  displayed  his  trouble-making  pro¬ 
pensities  when  he  referred  to  the  unemployment 
situation  in  Canada  as  a  national  scandal  and 
tugged  that  labour,  as  a  group,  should  do  something 
about  it. .  "Unless  the  labour  movement,"  he  said, 


tax  deduction. 

46  46  46 

The  figure.®  shown  below  obtain¬ 
ed  from  taxation  statistics  do  not 
include  these  few  non-dediictible 
donations.  Neither  do  they  show 
the  income  nor  donations  of  those. 
Canadians  to  the  number  of  ap¬ 
proximately  fwo  million  .®ix  hun¬ 
dred  and  .seventy  -  one  thoipsand 
total  civilian 


and,  therefore,  desirable  to  have 
many  kinds  of  welfare  work  done 
through  private  enterprise,  with 
the  govemment  contributing  a 
substantial  portion  of  the  cost.  I 
do  not  hesitate,  therefore,  to  point 
out  that  if  individuals  and  corpora¬ 
tions  substantially  increased  their 
total  contributions  to  approved 
religious,  educational  and  welfare 
work,  the  terms  of  the  Canadian 
Income  Tax  Act  provide  for  at 
least  proportionate  substantial  ad¬ 
ditional  tax  allowances.  This 
means  that  the  government  shares 
to  a  large  degree  in  the  cost  of 


or  lost  property  is  worth;  a  trick  that  is  resorted 
I  to  by  many  individuals  who  consider  themselves 
j  honest,  and  who  are  honest,  in  most  other  directions. 

The  excerpt  from  the  letter  quoted  above  de¬ 
monstrate.®  why  reputable  insurance  companies 
j  seldom  go  to  court.  They  prefer  to  pay  a  dishonest 
or  excessive  claim  rather  than  accept  the  very  real  j  '"''ho,  out  of  the 
I  hazard  of  having  to  pay  it  in  the  long  run,  along 
with  legal  and  court  costs.  So  the  dishonest  claim¬ 
ant  almost  invariably  gets  away  with  it;  and  he 
salves  his  conscience  by  telling  himself  that  the 
"takes  up  the  cudgel  on  behalf  of  the  unemployed,  |  insurance  company  has  lots  of  money,  so  it  can 
many  of  whom  are  members  of  our  affiliated  unions,  I  afford  to  pay. 

thara  will  be  nothing  done  about  it."  ;  The  insurance  company,  as  a  mallei'  of  fact, 

Mr,  Burt  went  on  to  charge  the  govemment  ■with  I  neither  has  nor  makes  lots  of  money.  Its  millions  in  I  claimed  by  individuals  as  de-  ^  (  orporation  donations  had  doubled 

i  •  r  J  .  ^  ductible  in  their  income  tax  re-  to  $21,000,000,  and  the  proportion 

direct  responsibi  itv'  for  the  unemployment  in  its  i  funds  consist  of  premiums  paid  bv  its  policyholders  ^  ,  _  ,  ,  .  .  ,  ,  ,  ^  ■ 

r  .  t-  J  tiiin.®  for  the  year  1949  amounted  bad  increa.sed  to  1.19^;,  of  net  in- 

Jmmlgration  policies  and  its  restriction  on  credits,  and  are  largely  re.®erved  against  po.®.®ible  claim.®.  $78,.5.5.'i,000,‘ or  1.235G  of  their  I  come.  Beeau.®e  of  large  capital 
etfecto  of  which,  he  said,  labour  had  warned  i  So  it  1.®  the  hone.®l,  responsible  policyholder  who  I  income  of  $6.4;'l  1.266, 000.  The  |  campaigns  conducted  during  19.50 


labour  force  in  Canada  of  approx 

imately  five  million  two  hundred  |  such  contributions 
thou.sand,  do  not  pay  income  tax.  j  There  ha.s  been  a  small  but 
Nor  do  the  figures  include  grants  ,  r.everlhele.ss  imfiorlant  increa.se  in 
made  by  federal,  provincial  or  •  the  proportion  of  profits  given  by 
municipal  governments.  '  corporation.®  for  charitable  dona- 

Total  donation.®  to  approved  le-  j  lion.®.  In  1946  it  was  $10,549,000, 
hgious.  educational  and  welfare  I  or  76'/b  of  net  income.  By  1949 


■giiikwl;.  In  the  mktter  of  credit  restrictions,  he  |  pays  the  excessive  and  dishonest  claims. 


to  be  neces.sary  to  review  all  char¬ 
itable  appeals  being  made  on  a 
voluntary  basis  and  provide  au¬ 
thentic  information  service  for  in¬ 
dividuals  and  corporations.  At 
present,  in  the  case  of  many  ap-  | 
peals,  there  is  no  supervision  of 
any  kind. 

Tlie  costs  of  raising  the  money 
may  be  less  than  3%,  as  in  the  |  a 
case  of  a  community  chest  appeal, 
where  a  high  degree  of  economy  in 
raising  money  and  in  administra¬ 
tion  and  financial  supervision 
through  budget  committees  has 
been  attained.  In  some  other  cose.® 
there  may  be  duplication  of  work 
and  expenditure.  The  expenses  in¬ 
curred  in  raising  the  money  in 
some  campaigns  may  run  up  very 
clo.se  to  100%  if  the  effort  is  not 
very  succes.sful. 

In  the  case  of  some  campaigns 
to  raise  money  for  good  work  an 
audited  financial  statement  of  the 
result  is  issued  showing  details  of 
receipts  and  disbursements.  In 
other.®  there  us  no  accounting  of 
any  kind.  At  present  any  enthu¬ 
siastic  individual,  even  without 
financial  standing  or  ability,  or 
even  a  reputation  for  honesty  and 
good  faith,  may  launch  an  appeal 
for  funds  and  no  one  Is  respon.sible 
for  following  through  to  .see  how 
the  dollar.®  collected  are  spent. 

Canadian,®  can  do  better  than 


New  York  Stork  Businesn 

Order*  may  now  be  transmitted  freely  to 
New  York  and  other  U,S.  stock  exchanges. 
Our  private  wire  connections  permit 
prompt  reports  of  executions  and  up-to- 
date  information  on  American  securities. 
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donations  from  individuals  report- [  and  1951  it  i.®  likely  that  there  1  this. 
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HINTS  TO  INVESTORS 


Steel  of  Canada 

H'oiild  you  be  so  j{oo<l  as  to  ex¬ 
press  your  opinion,  lhroiif;;h  the 
me4lium  of  your  Hints  to  Investors 
columns,  of  the  stork  of  .Steel  Co. 
of  f'aiiada  as  an  Investment  today. 
1  am  Interested  in  future  jcrowlh 
of  investment  rather  than  In  divi¬ 
dend  return  at  the  moment.  — 
F.  fl.  Fort  William. 

Common  .stock  of  the  Steel  Co. 
of  Canada  Ltd.  at  today’.s  market 
of  around  3t  offer.s  a,  yield  of  only 
about  2 lit  per  cent  on  the  annual 
dividend  rate  of  SO  cents  a  share 
and  approximately  .S'li  per  cent 
on  the  total  di.stribution  of  .$1.10 
a  .share  made  on  .stock  on  account 
o^f  lO.”)!  operations.  An  extra  of  30 
eents  a  share  wa.s  paid  February 
1st  last  along  with  final  quarterly 
payment  for  last  year. 

Stock  was  split  on  5  for  1  basis 
March  lO.’iO  and,  for  3-ycar  period 
1946-50,  net  earnings  on  new  stock 
averaged  $2.19  a  .share  on  com¬ 
bined  preferred  and  common 
.shares  outstanding.  Average  net 
earnings  for  1948-50  were  equal 
to  $2.19  a  share  and  for  1950  alone, 
to  $3.89  a  share.  Preferred  and 
common  shares  participate  equally 
in  dividends  up  to  and  in  excess  of 
35  cents  a  share. 

With  steel  consumption  running 
well  in  excess  of  productive  capa¬ 
city  in  country  and  promising  to 
continue  so  for  some  time  to  come, 
full  operations  for  company's 
plants  throughout  current  year 
may  be  looked  for. 

In  recent  years,  “Stelco”  has 
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Canada  is  a 
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UANCH  OffKB: 
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I  INQUIRIES  from  lubieribort  In 
I  regard  fo  their  investment*  and 
problems  are  invited.  Answers 
j  are  based  upon  information,  which 
i  THE  FINANCIAL  TIMES  believes 
I  reliable,  fair  and  unprejudiced,  but 
I  beyond  the  exercise  of  care  in 
I  securing  information,  THE  FINAN¬ 
CIAL  TIMES  cannot  assume  re¬ 
sponsibility. 

Inquiries  must  bear  the  signa- 
'  ture  and  addrass  of  the  writer  in 
I  order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in- 
I  terast  will  be  published.  Stamped, 
addressed  envelope  or  postage 
I  should  accompany  all  inquiries. 

I  Jiipent  substantial  .sums  on  plant 
j  expansion,  as  a  result  of  which, 
primary  steel  production  has  been 
incrased  widely  and  range  of 
I  products  materially  broadened. 
I  Early  in  1951,  announcement  was 
!  made  of  plans  for  a  new  expan- 
!  Sion  program  which  will  provide 
j  for  an  increase  of  50  per  cent  in 
I  .steel-making  capacity.  Company 
'  has,  in  addition,  joined  with  4  U.S. 
I  iron  and  steel  companies  in  an 
I  option  on  an  iron  ore  property  in 
I  Ontario.  Stelco  already  has  its 
I  own  sources  of  iron  and  coal  in 
I  U.S. 

;  Yield  on  Stelco  stock  is  meagre, 

I  and  is  likely  to  remain  so  for  some 
time  in  view  of  ambitious  expan¬ 
sion  plans  of  company.  By  the 
same  token,  appreciation  poten¬ 
tialities  on  stock  may  be  somewhat 
limited  over  the  near-term  future. 
Looking  further  ahead,  however, 
j  and  taking  into  consideration 
I  Canada’s  industrial  prospects  and 
'  the  prominent  position  of  Stelco 
j  in  the  iron  and  steel  industry  of 
the  country,  a  purchase  of  stock 
at  current  market  probably  would 
j  repay  the  patient  holder  for  its 
I  growth  potentialities.  Stelco  defi- 
j  nitely  is  prominent  among  the 
1  growth  companies  in  Canada. 

t  Alta.  Pacific  Grain 

^  Could  you  give  me  the  set-up  of 
I  the  Alberta  Pacific  Grain  Co. 

:  (1943)  Ltd.,  shEsres,  bonds  and 
j  valuation,  when  taken  into  the 
I  Federal  Grain  Ltd. — B.R.,  Edmon- 
j  ton. 

I  Alberta  Pacific  Grain  Co.  (1943) 

I  Ltd.  was  formed  January  1943  as 
I  Algoma  Grain,  Securities  Ltd.  and, 

1  in  same  year,  acquired  ownership 
I  of  The  Alberta  Pacific  Grain  Co. 
i  Ltd.  through  purchase  of  preferred 
‘  stock  (30,000  shares  outstanding) 
at  $115  a  share  and  common  stock 
‘  (80,000  shares  outstanding)  at  $3 
'  a  share.  There  was  also  out¬ 


standing  $1.3.56.630  of  6  p.c,  first  I 
mortgage  bonds.  ! 

Purchase  of  preferred  and  com-  j 
mon  stock  involved  total  payment  | 
;  of  $3.7  million  and  the  outstanding  I 
I  bonds  were  assumed  by  new  com- 
;  pany. 

Alberta  Pacific  Grain  Co.  ( 1943 )  1 
Ltd.  was  capitalized  at  50,000  j 
shares  $100  par,  common  stock,  of  | 
which  37,500  shares  were  issued, 
and  all  held  by  Fefcral  Grain  Ltd.  i 
Alberta  Pacific  bonds  were  re¬ 
deemed  in  June  1946. 

M.  and  O.  Paper 

I  Kindly  axivise  me  as  to  the  pros- 
i  pects  for  the  stock  of  M.  and  O. 

I  Paper  Co.  I  am  interested  in  a 
I  possible  piirchaae  of  some  shares. 

I  —  A.  L.,  W  innipeg. 

!  At  current  market  of  around  28, 

[  shares  of  Minnesota  and  Ontario 
Paper  Co.  provide  a  jdcld  of  ap¬ 
proximately  1%  per  cent  on  pre¬ 
vailing  annual  dividend  rate  of  $2 
a  share. 

I  In  1950  company  earned,  after 
j  all  charges  and  appropriations, 
$4.09  a  .share  on  stock,  or  more 
I  than  twice  annual  dividend  requi- 
j  rements.  Operating  results  for 
!  current  year  have  shown  .some  fur- 
!  ther  improvement,  interim  report 
j  for  fist  9  months  showing  net 
I  earnings  for  period  up  to  $3.08  a 
I  share  from  $2.80  a  share  for  cor- 
I  responding  period  of  last  year. 

I  This  improvement  for  9  months 
was  in  face  of  less  favorable  third 
!  quarter  results  arising  from  a  17- 
!  day  shut-dowTi,  due  to  a  strike,  at 
Minnesota  mill  and  to  incidence  of 
higher  U.S.  income  taxes  retro¬ 
active  to  April  1st. 

Company  operates  3  mills,  at 
Fort  Frances  and  Kenora,  Ontario 
and  International  Falls,  Minnesota 
and  products  include  newsprint, 
kraft  and  specialty  papers,  insulat¬ 
ing  and  building  materials.  A 
I  wholly  owned  subsidiary,  National 
Pole  and  Treating  Co.  with  plants 
In  Minnesota  and  Washington 
(state)  engage.s  in  cutting,  treat- 
I  ing  and  distribution  of  cedar  poles. 

I  posts  and  ties. 

j  Outstanding  at  end  of  1950  was 
j  $2,157,600  of  23g  p.c.  serial  bonds 
and  3.2%  first  mortgage  sinking 
fund  bonds  due  1960.  There  is  only 
the  one  class  of  stock  with  1,285,- 
475  shares  of  an  authorized  1.5  } 
million  shares  of  $5  par  value  com-  I 
I  mon  stock  outstanding.  | 

I  Cov’erage  for  dividends  has  been, 

I  it  will  be  seen,  substantial  for  past 
I  2  years  and.  in  presenting  figures 
j  for  first  9  months  of  thi.s  year, 

I  company  stated  that  demand  was 
^  maintained  at  a  high  level  for  all 
i  products  of  company.  Although 
i  pressure  on  newsprint  mills  has 
j  Ijeen  showing  signs  of  easing, 
there  is  no  evidence  of  any  degree 


I  of  over  capacity  developing  for 
!  some  time  to  come.  In  the  absence 
I  of  any  .sharp  reversal  in  the  gen- 
I  era!  busines.s  and  industrial  trend. 

I  demand  for  other  products  of  com¬ 
pany  seems  likely  to  remain  at  a 
favorable  level. 

I  Considering  the  attractive  yield 
i  on  the  stock  the  earnings  record 
I  of  past  2  years  and  carl.v  outlook 
j  for  operations,  M.  and  O.  shai-es  j 
I  would  appear  to  offer  attractions 
as  a  purchase  for  the  biisine.ss  man  , 
'  looking  for  combination  of  income  , 
;  and  po.ssibilities  for  appreciation  I 
in  market  value  under  prop'tioua  , 
stock  market  conditions. 

i 

AmaliiamatJ'd  Eloctric 

'  I  notice  that  Amalg,amaled  Ele<'-  , 
trie  is  quoted  at  6i  j  or  6'^  in  stock 
j  quotations  in  the  Winnipeg  Free 
I  Press  while  your  latest  quotation  ^ 
j  was,  1  believe,  $14.  Will  yon  kindl.v 
I  explain  the  difference.  —  L.  P.  M.,  I 
I  Winnipeg. 

1  We  are  afraid  we  can  give  no  , 
I  explanation  of  the  difference  in 
I  quotations  on  Amalgamated  Elec-  I 
trie  stock  as  between  our  Stock  ^ 
Market  Record  and  the  Winnipeg  | 
Free  Press  quotations.  | 

All  we  can  say  is  that  last  trans-  ; 
I  action  in  this  stock  (on  January  j 
29th)  was  at  a  price  of  13>^  and  | 
that  closing  quotation  on  Montreal  ! 
I  Stock  Exchange  on  Tuesday  of  i 
1  this  week  was  13-14.  | 

‘  Incidentally  dividends  totalling  - 
90  cents  a  share  were  paid  on  stock  j 
last  year  —  30  cents  in  .Tunc  and  ] 
30  cents  plus  an  extra  of  30  cents 
a  share  in  December  —  which,  ob- 
viou.sly,  would  make  a  quotation  of 
613-6*4.  for  stock  appear  away  out 
of  line. 

Commonwealth  Inter. 

In  your  last  week's  issue,  on  the 
flints  to  Investors  page  you  gave 
some  information  on  Common-  i 
wealth  International  Corp.,  In 
which  I,  as  a  shareholder  was 
very  Interested.  I  noticed  that  you 
give  the  total  assets  at  end  of 
1930  as  $7,89.3,019.  Is  this  correct? 
My  Tceolleetlon  is  that  the  figure 
I  was  over  $10  million.  — -  E.D.,  j 
Halifax.  I 

You  are  coriect  in  your  recol¬ 
lection  in  that  net  a.ssets  of  Com- 
I  monwealth  International  as  at  end 
I  of  19.50,  taking  investments  at 
j  quoted  market  values,  amounted 
!  to  $10,040,327.  This  repre.sented 
an  increase  over  figure  of  $6,- 
788.123  at  end  of  1949  of  47.9  per 
cent. 

The  figure  of  $7,893,019  in  our 
reply  of  last  week  was  balance  | 
sheet  valuation  of  assets,  taking  ' 
investments  at  cost. 

Incidentally,  at  end  of  1951.  ' 
total  net  assets  of  fund  amounted  i 
to  $10,336,580.  I 


vice.  Di.scu.s.scd  a.re  .Shawinigan, 
C.I.Ij.;  the  plywood  industry  and 
other.s.  <  Addre.ss  George  Arm- 
.strong,  1801  Royal  Bank  Bidg., 
Toronto  J,  Ont.) 

¥  4(1  ¥ 

"Monetary  Shifts".  The  .Jan. 
28th  bulletin  of  Shcarsoii,  llanimill 
&  Co.,  Montreal  and  New  York, 
discus.sea  tlic  pos.si bilily  of  impor¬ 
tant  monetary  developments.  (Ad- 
dre.ss  .S.  C.  Allen.  Shcanson,  Ham- 
mill  &  Co..  1,32  St.  .lames  Street, 
We.sl,  Montreal.) 

¥  ¥  ¥ 

"Galvan  Consolidated  Oil  &  Gas 
Co.  Ltd.’’  This  company  is  subject 
of  a  review  prepared  by  Gardiner, 
Watson  and  Co.  of  Toronto.  Com¬ 
pany,  review  state.s,  has  been  very 
:  aggres.sivp  in  acquiring  favourably 
I  located  acreage  in  Alberta  and 
I  also  ha.s  substantial  inve.stments  in 


I  .Montana  acreage,  in  B.C.  and 
Saskatchewan.  (Address  Geo.  R. 
i  Gardiner,  44  King  St.  W.,  Tor¬ 
onto) 

¥  ¥  ¥ 

"Investment  Suggestions".  Feb- 
I  ruary  issue  of  this  pamphlet  by 
,  A.  E.  Ames  &  Co.  Ltd..  Toronto 
j  gives  a  list  of  bonds  and  shares 
I  providing  yields  ranging  from  3.47 
1  per  cent  to  8.51  per  cent.  Also 
presents  data  on  a  comprehensive 
,  list  of  preferred  and  common 
;  stocks.  (Address  M.  J.  Stewart, 

I  A.  E.  Ames  &  Co.  Ltd.,  320  Bay 
'  Street,  Toronto). 

¥  ¥  ¥ 

j  "Consol.  Allenbee  Oil  &  Ga.s”. 
I  A  prospectus  on  this  company  has 
just  been  made  available  by  Bain, 
Newling  &  Co.  Toronto.  This  is  in 
,  connection  with  the  issue  of  shares 
!  currently  offered  at  about  $1.25. 


_ the  financial  times.  FEBRUARY  8,  1953 

I  (Address  Bain,  Newling  A  Co..  80  | 

Richmond  Street  West,  Toronto.) 

I  ¥  ¥  ¥ 

“Market  Appraisal."  The  Jan- 
'  uary  review  of  B.  Moat  *  Co. ; 

I  Montreal  discusses  the  market  ; 
under  present  condltion.s.  Defence  | 
spending  and  presidential  politics  | 

I  in  the  U.S.  are  reviewed.  (Address 
j  W.  D.  Benson,  R.  Moat  &  Co.,  1010  i 
!  St.  Catherine  Street  West,  Mont-  ! 
real.) 

¥  ¥  ¥  I 

"Stock  Selections.”  A  list  of . 
suggestions  of  U.S.  industrial 

stocks  has  been  prepared  by  • 

Mr  -NT-,..  '•  INVESTMENT  OI$TRIBUTOM  lIMITfO 

Baohe  Si  Co.  New  York  and  Tor-  201  No»r«-Oeim*  St.  w.,  MonirMi 

onto.  The  breakdown  shows  anti-  ^  wohou*  obligation  $ond  partisan 

...  _ .  J  ....  tr  I  *  of  how  I  can  hovo  a  coin  dMdond 

clpated  earnings  and  the  effects  ^  ovory  month. 

of  defence  preparations  on  various  I  ,  Nam* . - . .  r-. 

United  States  Investment  stocks.  ,  Addmc 

(Address  D.  Hoycke,  Bache  &  Co.  *  - . . . 

36  Melinda  Street,  Toixlnto  1.)  •••••••••••••••• 


DIVIDEND 
every  month? 


Underwriters  and  Distributors  of 
Government,  Municipal,  Public  Utility 
and  Industrial  Securities 

Orders  accepted  for  execution  on 
all  stock  exchanges. 

Royal  Securities  Corporation 

Limited 

Montreal,  Toronio,  Halifax,  Saint  John,  Quebec,  Ottawa, 
Hamilton,  Winnipeg,  (.iaigary,  Edmonton,  Vancouver, 
Charlottetown,  St.  John's,  Nfid. 


INVESTMENT  RECOMMENDATIONS 
COMMENTS  i  ANALYSES 


"Fridoil  Freehold'.  A  descrip¬ 
tive  circular  dealing  with  this 
company's  holdings  h.i.s  been  is¬ 
sued  by  Burns  Bros.  A  Co.  Ltd. 
Toronto.  Gridoil  Freehold  holds 
about  half  a  million  acre.s  of  likely 
oil  lands  in  Saskatchewan  and 
Manitoba  and  stands  to  benefit 
from  current  oil  developmentts  in 
the  Williston  ba.sin.  ( Address 
Bums  Bros.  &  Co.  Ltd.,  4  4  King 
Streett  West,  Toronto.) 

¥  ¥  ¥ 

"Century  Shares  Tnisi".  A 
trustee  report  on  this  investment 
fund  has  been  i.s.sued  by  I'anre. 


We  offer  as  Principals 

35,000  Class  “A”  Shares 

OF  NO  PAR  VALUE 

Canadian  Silk  Products  Corporation 

(Incorporated  under  the  law*  of  the  Province  of  Quebec) 

The  Company,  through  its  subsidiaries.  Orient  Hosier) 
(Sherbrooke)  Limited,  Orient  Hosiery  (Ontario)  Limited, 
and  Orient  Hosiery  Sales  Limited,  manufactures  and 
markets  women’s  high  grade  full  fashioned  hosiery, 
with  installed  equipment  capable  of  producing  500,000 
dozens  annually.  Consumer  acceptance  of  its  ‘‘Orient’- 
brand  hosiery  is  well  established,  and  is  reflected  is 
current  sales  volume. 

The  Company  has  paid  annual  dividends  at  the  rate  of 
$1.50  per  share  upon  its  Class  “A"  Shares  since  its 
organization  in  1929. 

The  offering  of  these  Shares  does  not  represent  new  financing  by  the  Company, 
the  Shares  having  been  purchased  from  existing  shareholders. 

PRICE:  $24.75  per  Share  to  yield  6.06%. 

A  descriptive  circular  will  be  furnished  upon  request. 

Nesbitt,  Thomson  &  Company 

LIMITED 

55  5  St.  James  Street  West,  Montreal 
Telephone  HArbour  9221 


I  Sanders  &  Company,  Boston.  This 
I  investment  trust's  portfolio  bon-  I 
I  sists  almost  exclusively  of  shares 
j  in  life,  fire  and  casualty  insurance 
j  companies  and  in  American  bank-  ■ 
ing  stocks.  1  .Addres.s  Tom  Bax- 
!  ter;  Vance.  Sandei's  &  Ck)mpany,  i 
I  111  Devon.shire  Street,  Boston, 
j  Mass. ) 

1  U  *  M 

i  "Fi’objsher ■'.  A  .study  of  this  | 
i  company  has  been  made  available 
by  G.  E.  Leslie  &  Co.,  Montreal. 
Frobisher  i.s  in  the  forefront  of 
,  exploration  and  financing  com- 
i  panio.s  in  the  Canadian  minerals  1 
industry.  (Addres.s  G.  E.  Leslie. 
360  St.  James  Street  West,  Mont¬ 
real). 

¥  ¥  ¥  I 

‘'Harman  Oil.s  &  Minerals”.  A  ' 
prospectus  dealing  with  this  com¬ 
pany  is  available  from  Frame.  , 
McFadyen  &  Co..  Toronto.  This  is 
in  connection  with  an  offering  of  j 
common  shares  which  have  just  I 
been  marketed  at  $1.25  a  share.  ' 
(Address  Frame.  McFadyen  &■ 
Co.  25  King  Street  We.st,  i 
Toronto). 

¥  ¥  ¥ 

"Convertible  Itebentures".  The 
.lanuary  24th  Review  of  Securities, 
issued  by  Wood,  Giindy  A  Co.  Ltd., 
contains  brief  reviews  of  a  num¬ 
ber  of  convertible  debentures.  (Ad¬ 
dress  D.  Dingle.  Wood.  Gund.v  & 
Co.  Tjtd.,  36  King  Street  West,  To¬ 
ronto.  ) 

¥  ¥  ¥ 

“Growth  Indti.stries”.  A  number 
of  industrie.s  in  the  growing  stage 
are  discussed  in  the  February  l.^st 
letter  of  Canadian  Business  Ser- 


NO  AXE  TO  GRIND 

Thoujrhtfal  investorA,  lout  in  a  ma<'e 
of  inflation,  taxation,  material  rontroN 
and  a  aemi-war  economy,  are  turninR 
for  fuidanre  to  INVESTOR  —  the 
brilliant  yoong:  independent  maaa/ine 
I  for  inventorf. 

INVESTOR  rut(«  throukh  the  con*  | 
fusion  of  headlines,  dizzy  optimism  | 
and  panicky  fear.  **What  Hrokers  Ke> 
commend**  nut  a  concensus,  bat  a 
report  on  each  security,  based  on  (lie 
mature  opinion  of  (he  moKt  respected 
professionals  in  Wall  Slrre(  —  helps 
you  untii'ipate  trends,  avoid  pitfalU, 
krasp  opportiinitiek.  'Ihin  frulure  alone 
is  vksirlh  niuiiv  ((in«s  (he  auhssriplion 
price.  NO  (JCT  KIt^Mil  IfK  TII».S.  Vou 
cun  read  a  dozen  trade  letters  a  ilu.v 
wiIImsiiI  httLiiiK  half  the  iiifuriiiatiisn 
pai-ked  into  a  sinaie  is.sue  of  the  I.N* 

\  r.*sTOK.  SoH — send  iJ  fur  H  months* 
trial  aiul  nee  for  yourself  its  iniport* 
nnee  to  you  during  these  <  ritical  times 
Canadian  funds  welcomed  at  par. 


t  MAGAZINE  FOR  INVESTORS 


These  Boaste  heviaz  bsMi  toM,  this  KdvsrtisemeMt  appears  at  a  asatter  mi  rmeord  ontp. 


AVtp  ls.<ttie 


$3,500,000 


Donohue  Brothers  Limited 

( 1  iicorporated  ender  the  laws  ef  the  Pre^'nce  ot  Qaebee) 

First  Mort^aAe  Bonds 

To  be  dated  Fetmiary  16th,  1953 


Series  •*A** 

(Payable  ta  Caoadtan  Ftinda) 

I  600,000—4)2%  Serial  Bonds  to  mature  $50,000  half-yearly  from 
August  15th,  1952  to  February  15th,  1958  inclusive 

$1,700,000 —  5%  Sinking  Fund  Bonds  to  mature  Febtaaiy  ISth,  1967 

Seriea**B** 

(Payable  in  ft,  S.  Fondri 

$1,200,000—4^^%  Sinking  Fund  Bonds  to -matnfe''FebManr  15th,  1967 


Trustee:  MontieaFTrust  'Company 

These  Bomb  hew  beeit  sold  privately  bv  ns  as  prindpeJs,  aabject  ■tai  the  approval  sS  legal  tnansM  m 
behalf  of  the  Company  and  on  our  behalf  by  Messrs.  iMikhecl,  Common,  Howard,  Ker  &  Cate,  MonUeal. 


Wood,  Gundy  &  Company 

Limited 


Oement,  Goknont,  Inc« 


The  Ten  Year  Cattadian  Dollar  Bonds  of  1952.  due  February  1,  1962,  referred  to  herein,  are  beine  offered  for  sate  in 
Canada,  but  not  in  the  United  States  of  America.  This  Advertisement  is  not  an  offering  of  such  Bonds  in  the  United 
State.*  of  America  or  the  territories  or  possessions  thereof  or  an  offering  to  any  resident  thereof  or  a  solicitation 
therein  of  an  offer  to  buy  any  of  such  Bonds. 


New  Issue 


$15,000,000 

International  Bank  for  Reconstruction 
and  Development 

4%  Ten  Year  Canadian  Dollar  Bonds  of  1952 


To  be  dated  February  1,  1952 


To  be  due  February  1,'  1962 


THES^K  BONDS  ARE  NOT  AN  OBLIGATION  OF  ANY  GOVERNMENT 

Prinuijia!.  half-yearly  interest  thereon  (February  1  and  .August  1)  and  redemption  premium,  if  any.  will 
be  payable  in  lawful  money  of  Canada  at  any  agency  of  the  Bank  of  Canada  in  Canada,  at  the  option  of 
ihe  holder.  Bonds  will  be  available  in  coupon  form  in  denominations  of  $1,000  and  $t0,000,  and  io  fuflv 
registered  form  in  such  denomination.s  as  may  from  time  to  lime  be  authorized  h\  the  Bank.  Bonds  of  anv 
authorized  denomination  or  form  will  be  exchangeable  for  an  equal  aggregate  principal  amount  of  Bonds 
in  any  other  anlhorized  denomination  or  form.  Registration,  transfers  and  exchanges  of  Bond.s  will  be 
made  at  the  Bank  of  Canada  in  Ottawa. 


I'iscal  Agent:  Bank  of  Canada 


In  (he  opinion  of  t'.anadian  (‘oun'-el.  these  Bonds  will  be  investments  in  which  Tire  Canadian  and 
British  Insurance  Companies  Act.  19,12  ('Canada)  as  amended,  states  that  companies  registered  under 
r.iit  III  llicrcof  may,  without  availing  themselves  of  the  provisions  of  sub-scction  (.4)  of  .Section  60  of  the 
said  .^ct,  invest  their  funds. 


COPIES  OF  THE  OFFICIAL  PROSPECTTUS  FURNISHED  ON  REQUEST 


Price:  100  and  accrued  interest 


We,  as  principals,  offer  these  Bonds  subject  to  prior  sale  and  change  in  price  if,  as  and  when  issued 
li\'  the  International  Bank  for  Reconstruction  and  Development  and  accepted  b>  us,  subject  to  the 
appix)\<il  of  all  legal  matters  b\'  the  (.,eneral  Counsel  of  the  Bank,  or  in  his  absence  by  its  Acting  General 
t  oiin.sel,  whose  oi)inion  as  to  matters  of  Canadian  law  may  be  based  solely  on  the  opinion  of  Messrs.  Borden, 
Klliot,  Kelley,  I’alnier  <S:  Sankey. 

Subscriptions  will  be  received,  subject  to  rejection  or  aliolment  in  whole  or  in  part  and  the  right  is 
le-erted  to  dose  subscription  books  without  notice.  It  is  expected  that  Bonds  in  bearer  definitive  form 
w  ill  be  available  for  delivery  on  or  about  February  12,  1952. 


toAa  teatt/  Y/te  faefs 


11*0  Kraiidway.  New  York  iX.  NY 


Dominion  Securities  Corpn.  Limited 

Ne.shitt,  Thoncson  &  Company, 
Limited 

L.  (L  Beaubien  &.  ('o.,  I.imited 
(ireenshields  &  Co  Inc 
James  Richardson  &  Sons 
Pemberton  &  Son  Vancouver  Limited 


Kebniarv  1952 


A.  E.  Ames  &  Co.  Limited 

McI.«od,  Young,  Weir  &  Company 
Limited 

Bell,  Couinlock  &  Company,  limited 
W.  C.  Pitfield  &  Company  Limited 
Cochran,  Murray  &  Co.  Limited 


Wood,  Gundy  &  Company  Limited 

Royal  .Secuiitiea  Corporation 
Limited 

Milts,  Spence  &  Co.,  Limited 
(iairdner  &  Company  Limited 
Midland  Securities  Corpn.  limited 
Eastern  SecuritienCompanyTiintted 


HeadCMTict  <  V!nnip<rf 
Otiioiu  in  Principil  Crti« 


Syndicate 


Sine*  you  builf  your  home  (even  if  only 
six  months  ago)  the  cost  of  replocing  if  if 
destroyed  by  fire  has  increased  consider¬ 
ably.  Is  it  odequotely  insured  or  have  you 


for  accide.Tt,  inland  transporta¬ 
tion,  personal  property.  plate 
g-la.ss,  real  property  a-nd  theft. 


Roy  Todd,  provincial  manager 
at  Saskatoon  for  the  Home  of 
New  York  since  1921,  has  been 


has  been  raised  from  -S.'OO  to  $1.- 
000.  and  amounts  up  to  .?5.000  can 
now  be  obtained  at  the  new  rates. 


intant  at 


The  increa.se,  averaging  5'/r,  ap- 


8  THK  financial  times,  FEBRUARY  8,  1952 


Another  Year 
Of  Growth  For 
Gt-West  Life 

Marked  Gains  for  1951 
in  New  Business  and  Bus¬ 
iness  in  Force 

Winnipeg.  —  The  Grcat-\\>.st 
Life  Assurance  Co.  enjoyed  an¬ 
other  year  of  marked  expansion  in 
its  operations,  results  for  1951, 
submitted  to  shareholders  at  an¬ 
nual  meeting  here  show. 

New  business  incieased  by  ov-  , 
er  $34  million  a.s  compared  with 
1950,  amounting  to  $203,229,967  as  ^ 
against  $259,171,995.  Busine.ss  in  ' 
force  at  end  of  year  was  greater 
by  more  than  $220  million  than 
1950  year-end  figtire  at  Sl.SOl,- 
438,082  as  compared  with  $1.-  | 
671,014.073.  Total  assets  showed  a  I 
gain  of  nearly  $28.5  million  and 
Btand  at  $413.'791.P37.  | 

The  sale  of  group  insurance  and  ^ 
group  annuities  was  22^>  higher 
than  last  year  and  totalled  $107.-  i 
900.000.  Group  business  in  force  ! 
kept  pace  with  thus  expansion  of 
new  business  and  rose  to  $462.-  | 
000,000  at  the  end  of  the  year,  i 
Group  business  now  forms  over : 
24  of  total  business  in  force. 


Bank  Of  Toronto  Appointments 


Further  Growth 
N.Y.  Life  Here 

Opening  of  Full  Branch 
Office  in  Ottawa  Re¬ 
flects  Expansion 


Assistant  G.-M. 


YOUR  LIFE  INSURANCE 


Year  of  Growth 
National  Life 


EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 


F.  Mount  H.  E.  Burns 

The  Bank  of  Toronto  announces  the  appointment  of  Mr. 
F.  Mount  as  chief  inspector,  and  Mr,  H.  E.  Burns  as  staff  super¬ 
visor. 

Covering  The 

INSURANCE  FIELD 


Mr.  Ducharme,  who  is  a  native 


several  offices  in  New  York  Life’s 
Montreal  branch.  lea\ing  there  as 
associate  manager  to  set  up  the 
Ottawa  sales  office.  The  success 
attained  in  Ottawa  has  warranted 


i  Annual  report  of  The  National 
j  Life  Assurance  Co.  of  Canada, 
I  for  1951,  presented  to  annual 
I  meeting  in  Toronto  this  week 
j  reflects  a  period  of  major  expan- 
I  sion  in  operations  of  company. 

New  settled  business  for  year 
I  amounted  to  $19.5  million  and 
!  showed  an  increase  of  37  per  cent 
j  over  1950  figure  of  $14.2  million. 

I  Insurance  in  force  at  end  of  1951 
I  totalled  $136.5  million  and  was 
!  $11,150,000,  or  9  per  cent  on  ex- 
\  cess  of  figure  at  end  of  previous 
,  year. 

Total  assets,  at  $26,3‘20,000, 
were  7  per  cent  greater  than  $24,- 
I  666,000,  figure  at  end  of  1950. 

gs’  accumulation  for  pension  ;  ing  their  own,  or  the  company's  „  p,  fTTrovrir'D  /->  n  -c-  Interest  rate  earned  in  1951,  at 

irposes.  i  contribution  —  which  is  a  conso-  JOHN  H.  F.  TURNER,  O.B.E.,  4  .jj  p^j.  cent,  showed  an  improve- 

As  presently  constituted  the  act  i  '^^en  one  is  considering  the  Previous  year’s  figure 

vs  that  if  Vou  have  been  con-  '  increased  income  tax.  !  sistant  general  manager  of  the  4  24  per  cent, 

iuouslv  resident  in  Canada  from  »  j  Bank  of  Montreal,  has  been  for  the  Premium  income  increased  in 

•e  50  or  earlier  at  ace  70  the  '  equivalent  for  women  pen-  I  years,  superintendent  of  4954  jjy  $430,000  while  inve.stment 


Toronto.  —  Announcement  is 

made  by  the  New  York  Life  In-  1  D  /^L  /•  L>‘L 

surance  Co.  of  the  appointment  of  ^hOTltC  tlkC 

Guy  N.  Ducharme,  C.L.U.,  to  oper-  -  I 

fn  oual’:"^;;^r?Slin"pia^  i  The  $4 O  Unive^sal^ Pension  at  70 

'  is^entphTstzed^rn*^its^braiw^  The  next  few  columns  will  deal  supplemented  at  age  70  by  the! 

!  system  which  established  complete  |  Universal  Pension  of  $40.00  Universal  Pension.  This 

local  and  other  .services  to  its  ban-  ^W.OO  a  month  for  Canadians.  It  means  that  male  employees,  ret.r-  j 
i  adian  oolicvholders  i  possibly  will  have  an  effect  on  mg  at  age  65.  now  can  receive  a 

j  *1  -  '•  !  vour  company  pension  plan;  and  lifetime  increase  in  pension  income 

I  Mr.  Ducharme.  who  is  a  native  j  help  vour  own  private  sav-  ■  of  $24.00  a  month  without  chang- 


of  Saint  Lambert.  Quebec,  has  held  .  accumulation  for  pension  '  ing  their  own,  or  the  company's 

SPVprfll  AffirP.Q  in  Maw  Vnrlr  T.ifp’o  I _ _  - - 


which  is  a  conso-  I 


says  that  if  you  have  been  con¬ 
tinuously  resident  in  Canada  from 


;  ...  earlier  at  aee  70  the  equivaicm  lor  women  pen-  e--'- - .j — . wnne  inve.sLmeni, 

I  its  designation  as  a  full  branch  j  sioners  now  starting  at  age  60,  the  foreign  department  of  the  income,  exclusive  of  profit  on  sale, 

!  office.  I  month  of  $40.00.^Tliere  is  no  '  the  same  $100.00  a  month  fig-  bank  travelling  widely  for  the  was  $100,000  greater.  Total  in- 

I  New  York  Life’s  high  regard  for  I  means  test  _  that  is,  directly.  |  "'ould  be  an  increase  of  bank  in  Europe,  as  well  as  on  this  come  at  $4,150,000  was  $190,000 

‘  Canada  as  an  investment  area  is  I  However  if  you  live  outside  Can-  I  518.00  a  month  to  age  70.  Redraft-  continent.  During  the  war,  he  in  excess  of  previous  year’s  total, 
i  indicated  by  the  fact  that,  during  ^da  for  six  months  or  loneer  at  a  i  plans,  therefore,  would  seem  'y**^b  the  Wartime  Prices  of  thl.s  income,  after  meeting  the 

1951.  it  made  investments  of  $9,-  stretch,  the  cheques  stop.  ' .  '  — . .  . .... 

300.000  in  Canadian  bonds,  bring-  mh  nAweiAn  Ahpnupu  orp  ai«A 


900.001'.  Group  ousincss  in  lorce  i  A,,i.-_«L;U  PrtllAw  PpftvJrlix  300.000  in  Canadian  bonds,  bring- 

kept  pace  with  thus  expansion  of  New  Standard  provides  investment  in  bonds  in  Can- 

new  busine.ss  and  rose  to  $462.- 1  Wider  Coverage  Without  Additional  rremium  ,  to  upward  of  $115,000,000. 

000,000  at  the  end  of  the  year.  |  OlHR  INSURANCE  EDITOR  :  "TTiis  does  not  include  New  Y'ork 

Group  business  now  forms  over  :  _ !  Life’s  commitments  of  $16,000,000 

249r  of  total  business  in  force.  .-V  new  standard  automobile  insurance  policy  is  now  available  in  j  for  investment  in  the  development 
Company  admini.sters  the  welfare  ;  Canada,  excepting  in  the  provinces  of  Quebec  and  Newfoundland.  The  j  of  new  iron  ore  deposits  in  Quebec 
plans  of  1.500  organizations,^  who.  Canada  Insurance  Federation  points  out  (in  special  messages  to  I  and  Labrador  and  $3,200,000  in 
together,  ha\  e  more  than  250.000  I  jasureds  1  that  "after  several  years  of  study,  companies  are  now  of-  |  Canadian  Chemicals. 


1951.  it  made  investments  of  $9,-  stretch  the  cheques  stop.  i  be  simple.  Just  give  an  em-  and  Trade  Board  as  cotton  admin-  costs  of  operation  $2,829,300  was 

300.000  in  Canadian  bonds,  bring-  |  '  •  u  "  •  I  ployee  the  extra  privilege  of  choos-  istrator  for  three  years.  A  former  paid  to  or  set  aside  on  behalf  of 

ing  its  investment  in  bonds  in  Can-  L  Pension  cheques  are  also  original  level  pension;  or  assistant  manager  of  the  bank’s  policyholders,  $25,000  was  paid  in 

^  _ ^  /xAi-x  taxable  as  income,  so  tnat  tnose  i  itrifU  fVix*  mflin  offiop  in  Mnntrpal  hpfnrp  fflU-  fliviHpnHo  tn  sharphnlflprK  find 


ada  to  upward  of  $115,000,000.  .  income  in- 

This  does  not  include  New  Y'ork  pnone-h  for  vmiruplf  to  hp  ereased  before  70  and  dropping 

Life’s  commitments  of  $16,000,000 

for  investment  in  the  development  "  receive.  However,  there  is  a  big  joker 

of  new  iron  ore  deposits  in  Quebec  j  ^  ^  deck.  Company  group  pen- 

and  Labrador  and  $3,200,000  in  based  on  averages. 

Canadian  Chemicals.  !  !  It  is  believed  -  and  with  good 


the  new  one  with  the  income  in-  main  office  in  Montreal  before  tak-  dividends  to  shareholders  and 
creased  before  70  and  dropping  ing  over  the  post  with  the  W.P.  $127,000  was  added  to  surplus 
later.  T.B.,  Mr.  Turner  has  served  with  dividend  and  investment  reserves. 

However,  there  is  a  big  joker  the  bank  in  London.  England,  and  Mortality  was  higher  than  last 
in  the  deck.  Company  group  pen-  ii  Paris,  France,  as  well  a.s  at  year,  with  total  death  claims 
sion  plans  are  based  on  averages,  i  various  branches  in  Canada.  amounting  to  $648,000. 


emolovPPs  :  insureds,  that  "after  several  years  of  study,  companies  are  now  of-  .  i-anaaian  cnemicais.  emplovees  now  provide  a  level  i  ,f„7„ 

Axxpt/’  inri  pa^pd  8->8  000  000  luring  a  new  standard  policy  which  provides  extra  protection  without !  The  company  has  increased  its  pension  income  for  life;  starting  !  Ari^Wp  1=  Affp^^ 

during  the  year  and  Vow  total  premium,  and  enables  >mu  to  buy  further  additional  cover- !  investment  m  mortga^  usually  at  age  65  men  and  I  ,  ^ 

md^0%  A/ivrt  s  J-  ^  n rrxr» "  w  niCii  no\^  flmounts  to  n63riy  $14,*  60  for  wompn  therp  be  f  j 

$413,000,000.  Holdings  of  oorpor-  ag®-  ♦  aaa  aaa  *  oo  lor  \%omen.  vviii  mere  o®  hearty  will  choose  the  level  pen- 

ate  securities  increased  $20,000,-  The  announcement  reveals  that  if  cars  are  used  only  for  pleasure  ,  OOO.OOa  ’This  has  substantially  a  rapid  redrafting  of  these  plans?  ,  ^  whereas  those  who  are  in 

000  during  the  year  and  now  total  or  business  calls,  the  automobile  public  liability  and  property  damage  ®  ^  '"g  I  doubt  it.  ,  ,.g]atively  poor  health  (and  anti- 


relatively  poor  health  (and  anti 


EQl’ITABLE  DIVIDENDS  | 

The  Equitable  Life  of  Canada  j 
announces  that  for  1951  the  scale  j 
of  policyholder  dividends  payable  i 
will  be  the  same  as  in  1950.  In-  j 


1)  Protection  in  respect  of  ♦- 


$125,000,000.  •These  investments  insurance  will  now  automatically  include.  program.^  Everyone  seems  to  be  waiting  |  ^ipate  a  short  life  expectancy)  j  P®'‘cy  proceeds  also  re- 

were  made  after  a  careful  screen-  ,4)  protection  in  respect  of* - Life  last  year  en-  for  someone  else  to  move.  But ;  ^^^,14  fake  the  increase  to  age  79.  j  mains  unchanged  at  3*4 %■ 

ing  to  determine  the  degree  to  pars  used  as  a  renlacement  while  '  tection  against  collision  or  fire  joyed  a  25  per  cent  increase  in  there  are  so  many  questions  being  j  jhe  principle  of  averages  there- 1 - 

which  they  support  our  economy,  pei-sonallv-owned  cars  are  under  and  theft,  no  specific  request  is  ■  1051  as  against  the  industry's  gen-  asked  by  representatives  of  nian- .  fore,  will  break  down.  I  Truax.  M.R.C.S.,  L.R.C.P.,  as  as- j 

increase  production,  or  strength-  renair;  (2)  Protection  for  man  required  to  cover  car  radios,  other  eral  increase  of  thirteen  per  cent.  |  agement  and  of  employees  that  1  There  are  two  solutions  being  medical  officer;  and  G.  M.  j 

en  our  defense  industries.  This ;  3^,4  \\ife  while  driving  private  than  two-way  radios.  The  cover  In  BVitish  Columbia  and  Alberta  shall  try  to  cover  company  pen-  suggested  at  the  present  time.  One  ^  Wilson  as  associate  treasurer, 

policy  ~  a  voluntary  one  is  passenger  type  cars  borrowed  oc-  i®  automatically  extended  to  the  the  increase  was  47  per  cent;  the  sion  plans  before  discussing  indi-  j  ,3  43  make  the  new  arrangement  i  ■-*■11.  .. 

supported  by  other  major  finan-  casionally;  i3)  Extension  cf  pres-  radio.  Prairies  26  per  cent  and  Ontario  s  vidual  programs.  |  ^  complete  replacement  in  the 

cial  groups  and  is  aim.ed  at  com-  ■  p^t  coverage  to  a  new  automobile,  ■  In  fact,  the  above  revisions  have  ,  increase  was  35  per  cent.  44  ^  generally  agreed  among  j  company  pension  plan,  for  the  , 

bating  inflation  by  strengthening  jn  case  of  trade-ins;  or  on  a  second  also  gone  into  effect  on  policy  .  - — —  I  actuaries  in  Canada  that,  if  a  rep- '  level  piension.  In  this  way  aver-. 

our  productive  capacity.  p3j.  44  ,43^5  pending  notifica- .  foatracts  not  yet  terminated;  as  Canadian  regional  manager  for  resentative  group  of  male  Cana- I  ages  will  be  maintained.  The  other  ^ 

In  commenting  on  the  rise  in  4i3jj  ^f  44|g  insurer.  "■®"  ®®  '''  contracts  now  being  re-  4he  Metropolitan  Life,  with  head-  |  dians  were  receiving  a  pension  in-  |  offer  is  a  reduction  from  the  » 

the  general  interest  rate  level,  Mr.  when  an  owner  purchases  pro-  newed,  I  quarters  in  Montreal.  He  succeeds  |  come  of  $100.00  a  month  at  age  j  $24.00  to  age  70  to  a  lower  amount  S 

Manning  stated.  "This  heartening! - - -  ¥  ^  ¥  ;  Nelson  R.  Perry,  who  has  re- i  65,  they  could  alter  their  plan,  1  (somewhere  between  $20.00  and  »  Ml 

rise  comes  after  a  long  period  of  .  The  additional  coverages  which  ;  4umed  to  the  United  States  ...  I  without  changing  cost,  to  pay  |  $21.00)  so  that  there  will  be  com-  g  I  IQII  YOUl  ill 
artificiallv  depressed  interest  rates  may  now  be  bought  include  (1)  Edward  S.  Reid  has  been  ap-  '  $124.00  a  month  from  age  65  to  70  j  pensation  for  heavier  payments  i"  j  8|  ■  *  I 

and  is  most  welcome  since  it  will,  medical  expense  incurred  by  pas-  pointed  comptroller  of  the  Domin-  ;  and  $84.00  a  month  for  life  from  i  early  years.  1  »  AltlA#4lt#A  BaiI 


were  made  after  a  careful  screen¬ 
ing  to  determine  the  degree  to 
which  they  support  our  economy. 


bating  inflation  by  strengthening  ^3^5  gf  4rade-ins; 
our  productive  capacity.  car,  for  14  davs  pei 

In  commenting  on  the  rise  in  4^^^  gf  44,5  insurer, 
the  general  interest  rate  level.  Mr.  when  an  owner  ] 
Manning  stated.  "This  heartening  | _ _ 


Chartered  Accountant 

WANTED 

IiivostmPiit  npaler  miuires  re- 
rrnt  Rraduatp.  Excrllent  oppor- 
tiinitics  for  advancpmrnt.  State 
ai;p*  pxpprlpnop  and  rpiniiiipratlon 
pxppi'trii. 

Rox  307.  c 'o  The  Financial  Times. 


When  an  owner  purchases  pro-  newed. 


over  your  Home  7 

Pride  of  home  h  typical  of  Conodloni. 
You  hove  every  right  to  be  proud  of  the 
way  you  look  after  your  home  and  garden. 

look  at  it  now,  the  point  glistening  in  the 
sun,  windows  sparkling,  lawn  and  shrubs 
so  immaculate.  Yet  the  perfection  of  it  oil 
may  be  menaced  by  on  invisible  shadow. 


in  time,  have  an  important  cumu-  .sengers  who  sustain  bodily  in- !  jgn  Life.  He  was  formerly  assis- ;  70. 

lative  effect  upon  the  cost  of  in-  ,  juries  caused  by  accident  while  in  4ant  secretary  .  .  .  Guy  N.  Du-  i  The  $84.00  a  month  would  be  |  week! 

surance  to  our  policyholders".  the  insured  car  or  an  occasionally  ,  charme  has  been  named  manager  | _ 

The  company’s  total  income  in  borrowed  car  driven  by  the  in-  at  Ottawa  for  the  New  York  Life  — — 

1951,  at  $74,000,000,  showed  an  sured  person  or  spouse;  and  (2)  .  .  .  Fred  S.  Brimacombe  becomes  D«|,L  Claff  ^liannAC 

increase  of  12'"r  over  19.50.  Both  comprehensive  coverage  which,  ’  superintendent  at  Brandon,  Mani- ;  DallK  JlaTT  VpllanQcS 

premium  income  and  investment  besides  fire  and  theft,  provide  toba,  for  the  Great- West  Life  .  .  .  i - 

income  were  up  substantially.  To-  protection  against  breakage  of  Mutual  of  Canada  has  appointed  !  can.4di.<n  bank  of  commerce 

tal  income  has  more  than  doubled  glass,  loss  caused  by  missiles,  d.  A.  Roberts  as  associate  secre- :  j  ,,  •n..i„]aip  i,as  bpcn  appoino 
in  the  past  eight  years.  i  flood,  vandalism  and  other  perils  tary  .  .  .  Empire  Life  has  trans- ;  ui-oountant  at  Outremoni.  ouc. 


More  about  the  subject  next 


]  CROWN  LIFE  APPOINTMENTS 

Bank  Staff  Changes  1  ^  Toronto  --  Announced  by  The 

•  i  Crown  Life  Insurance  Co.  is  ap- 

I  pointment  of  P.  McDonald  as  vice-  ^ 
CANADIAN  BANK  OF  COMMERCE  j  ^  ^  ' 

I  president  and  secretary;  W.  D.  ; 

J,  M.  It.  Tcasdaie  has  bpcii  appointetl  I  Stewart  as  vice-president  and 


Plon  your  financial 
objective  today! 

Many  thousands  of  Canadians  have  (avnd  fn 
Investors  Syndicate  of  Canada,  a  pmtical  and 
attractive  method  of  accumulating  money. 
Plan  now  to  obtain  the  money  you  want  in 
SI*,  ten.  6Tteen  years,  or  longer.  See  your 
Investors  Syndicate  representative  today. 


flood,  vandalism  and  other  perils  tarv  .  .  .  Empire  Life  has  trans- :  uiooimiant  at  Outremoiit.  (jue.  i.  .  „ 

apart  from  collision  fprred  Clvde  J  Lawlor  to  King-:  *'•  nianaaer  of  newly  I  treasurer;  A.  F.  Williams  as  vice- 

Y  t  o  a-N  u  ’  u  V  ^  oppiird  brnneh  at  Wilson  aiuj  Jaiir  ,  president  and  superintendent  of  i 

In  most  cases,  an  added  pre-  ston.  Ont.,  where  he  becomes  man-  street  branch.  Toronto.  r  t  xt  .  t. 

mium  of  $3.00  annuallv  will  pro- :  ager.  7,  '  r  ’h".  ff  N.  Cunnmgham.  : 

J  V  »o  =  A  ■  eashler  of  Ihe  t.anadian  Dank  of  Com-  LL.B..  as  Vice-president  and  legal 

vide  coverage  of  $250  per  person  |  -  merce  branch  in  San  Francisco,  (.alif.  If#!,  °  . 


Great  West  Life  Cuts  cases,  an  added  pre-  ston,  Ont.,  where  he  becomes  man- 

I  _  O  *  '  $3.00  annually  will  pro- :  ager. 

Expense  Rotes  I  yj^jg  coverage  of  $250  per  person  |  - 

I  ..  .  ■  _  ,  for  medical  expenses;  and  for  $4.  i  Harold  A.  Mills,  Monarch  Life, 

I  . ''  innipeg.  The  Great  -  est  44,3  coverage  per  person  will  be  in-  ■  has  been  elected  1952  chairman  of 
Life  As.surance  Co.  announces  new  creased  to  $500.  The  comprehen- '  the  Toronto  chapter  of  the  Char- 
reduced  rates  for  accident  medi-  gjyg  coverage  referred  to  above  i  tered  Life  Underwriters.  Vice- 
cal  expen.^e  benefits.  Company  ■  j.yns  around  $7  per  annum.  chairman  is  Howard  J.  Crofts, 

has  also  introduced  a  family  acci-  -  ;  treasurer,  Len  W. 

dent  medical  expen.se  rider  which  .t-v,.  m„4,,oi  r  ;fg  gf  Vgvv  York  s„mnpr  ntoIhpi  Af  New  York- 


,  chairman  is  Howard  J.  Crofts,  bra.uh  i.,  j 

London  Life;  treasurer,  Len  W.  ;  d  K.  Wilson,  to  be  assistant  niananer  j 
*  —  .  I  Nassau.  Bahamas.  1 

J.  1).  r.  I’erera,  to  be  accountant  at  | 


\  ‘  ’  ’  j  officer, 

ROYAL  BANK  OF  CANADA  j  Other  appointments  were  those 
0.  T.  Atkinson  has  been  appointed  i  of  H.  W.  Kinnear  as  associate  ; 
Tinaner  at  Stanley  branch  in  Montreal,  i  superintendent  of  morteaees;  F.  D. 
W.  B.ish.  to  be  assistant  manager  I  o  o 


ufiic  iiuei  \snica  Mutual  Life  of  New'  York  Sumner,  Mutual  of  New  York;  ®  j* ‘I'**’-!!’ 

can  be  adted  to  nny  Great-^^  est  ,  registered  in  Canada  for,  secretarv,  R.  L.  Kayler,  Excelsior  I  Ciego  iie  'wiia,  Cuba 

acc.de.it  and  health  policy.  persona!  and  sickness  insurance.  Life,  *  I  n/.k 

Ti.c  m.mmiim  amount  of  acci-  4,gg3  , 


J.  I'.  LeBlano,  to  he  accountant  at 
l\m*k  Island,  One. 

d.  d.  Fraser,  to  be  accountant  at 


to  be  accountant  at 


foiled  to  see  the  menacing  shadow?  Why 
not  see  your  friendly  G.A.  ogent  today 
and  discuss  with  him  insurance  to  value? 


.  “  •  TheJ"- 

GENERAL  ACCIdENT 

-  Group.  .1  ^  • 


force  vith  this  Qp^g^al  of  Calcutta,  :  - -  L.',V,ta.n'"mr;"'i''or'''’’i 

inden:r.'tv  v/ill  be  given  the  bene-  r  i  i.  ‘j  a-  j  ^  ^  ,  ..  i  as^i^tani  supervisor  at  gen 

t  .u  1  u  India,  has  discontinued  the  writ-;  Joseph  Reed  Sams  has  been  ap- i  ioronto. 

**-  •-  .^e  J  ow  e  r  i  a  Le»>  b\  sn.n-  .  «  _  ..  _  _  ,  t'^noitertsontoHpin* 

c  rea..e  m  the  amount  of  the  m-  m.surance  in  pointed  superintendent  of  agen- !  ,c  m.  H.mVuZ 

,  Briti.'h  Columbia.  The  company,  i  cies  in  Canada  for  the  Mill  Own- ;  t>>il''Ke  and  Dathtirst  brani-h 

^  \V,t  V'  ti  e  '-rM-oiii  tion  n‘-  a  recently  disaffiliated  with  ers  Mutual  Life.  iv  Iim.  i..  h.- maii.a(tcr 

.^amilv  accidenV\nedicaI  exoen.ae  ,  T-  S.  Hare,  Canadian  manager.  - —  Lt^  (..'JenvilirNfM  *’* 

rider.' benefits  are  extended  to  anv  believed  to  be  d.scontinu- '  David  S.  Mills  ha^  been  named  ,  'to  he  aceo.mt 

or  a'!  ''a’Tiilv  members  urder  one  other  lines.  The  company  was  casualty  manager  in  Canada  for  |  Rm-h  hranrh.  Quebec,  P.Q. 
Doliev.  A'special  low  rate  ha.a  been  *he  Insurance  Company  of  North  weii.a'nrf.'onh"'^"'’ 

de\i.=ed.  mobile  insurance  in  B.C.  in  19.50,  .America  group.  H.  m.  Kinsman,  to  be  ac< 

with  net  premiums  of  $823,500  ■  -  Qowan  branch,  Toi 

■  and  a  ratio  of  61.13'‘r.  Net  marine  The  Imoerial  Life  has  increased  ba.nk  of  TORONI 


NOVA  SCOTIA 


!.  .Vrchibabl  has  been  appointed 
assistant  supervisor  at  general  office, 


ing  of  ocean  marine  in.siirance  in  pointed  superintendent  of  agen-!  M/Vi‘mOit"on. 'to‘’he‘7.r^^^^^^  at 
Briti.ah  Columbia.  The  company,  i  cies  in  Canada  for  the  Mill  Own-  ;  t>>il“Kc  and  iiathurst  branch,  •ioronto. 
which  recently  disaffiliated  with  ers  Mutual  Life.  '■  “t  Oakville, 

T.  G.  S.  Hare,  Canadian  manager,  - - —  I  K  M.  Winsor.  to  be  actinn  manager 

is  also  believed  to  be  discontinu- '  David  S.  Mills  has  been  named  j  ,,  st. 


If.  M.  Kinsman,  to  be  accountant  at 
Pane  and  Gossan  branch,  Toronto. 


and  a  ratio  of  61.13'‘r.  Net  marine  The  Imperial  Life  has  increased  j 
premiums  were  $78,993  and  losse.s  its  dividend  scale  for  1952  for  the  i 


bank  of  TORONTO 
I..  Shearer  has  been  appointed 


The  Great-West  Life 
Reports  On  1951 


larger  percentage  of  its  policies,  i  accountant  at  Veitrcvllle,  Alta 


Equitable  Life  Reports 
Advances  For  Year 

Balance  Sheet,  December  31, 1951 


ASSETS 

llaail  <  f’ri  iiii-c- 

\Iorl;;at''‘-  on  Heal  I  -laic 

AcrccmciiM  tor  .Sale  . 

I-oan-  on  iSdicr*--  . 

Ilonds  aipJ  I'cliciii iircr 
.^Pick-  f|{(M*k  \  aliic) 

<  a-h  on  liaml  and  in  liank'! 
)nlcrc-l  \i!riii-il 

I’rcmiuni,  Due  anil  I  Ii  fcrrivi  (.Net) 
Due  from  ('lli<  r  •iompanics 

Tlir\r,  Ah"!  I>  . 


?  25,(«tO.(t(» 

.  J7.13'Vi|.l<» 
JfU.091,1.5 
''26,791.91 
.  4,6 17,7  P'.dl 
79.070.96 
J2.'..l2Ji.ll 
iifi.i!«6..',9 
372.1t'.6.62 
2.7.'.9.38 
$23,JKJ3,327.3I 


I  I  \!HI.I  I  IKS 

Policy  and  Aimiiil  v  Kc-crs  cj  .  ^  19.93  1. 1 .5 1.9(1 

Provi-ion  for  I  npaiil  ami  I  nrcporli d  ( .laims  23‘1.I!!I.99 
Amomil“  l,<dt  willi  I  he  I  iompany  at  Intirc-t  1, 1 .56, 17.5-90 
I  axc-i,  I  xpi  n-!c-  anil  Accoimls  Due  ami 

Accrued  63,«.')l.90 

filler  i.ialillitie>  .  2'>3.372.8I 

Sf.ifT  Pension  l  urid  .  2fi3.267.09 

Dividends  Allolled  to  Polic.v bolilers  .  1  18.2')3.09 

A.ssel  ]•  liietiialion  Ke-erve  .  125.111.79 

lIIve^tnlenf  and  fioiiiineenry  He*-erse»,..  9IMI.999.99 

t.Apnsi,  PAID  IN  .  '  .  327,155.99 

stiipiis  1.327.139.80 

TcrAL  r.lAHIfJ  I  Ii;8  . g23.8;;3.327.3T 

Assets  incrPiised  .8 1.11  Tv'll  .  .  .  J’olitw  llpserves 
liiglier  Jiv  S') Id.fifli)  .  .  .  I'aMiieiits  to  IVdicy- 
lioldcrs  .••lid  Rpiicliciarips  .S I .  I  ft!{.f)2'4  .  .  .  New 
Riisiiip>s  .s  |()..T  1 1.72.”>  .  .  .  liiMiraiiee  in  lorce 

S!!I.<J().‘).')7() 


Equitable  Life 

xi  ,■  v.  Insurance  Company  of  Canada 


The  Empire  Life  has  appointed  plies  to  all  standard  life  and  en- 1  a.  t.  sinions,'  transferred  to  credit 
George  A.  Fletcher  as  manager  of'  dowment  policies  at  ’’"‘‘R'ern  | ;;;*^be'  a^comUant  at 
the  Winnipeg  branch  .  .  .  The  rates  with  annual  premiums.  |  si.  "Catherine  aiid  Guy  Streets  branch. 

Manufacturers  Life  has  named  A.  -  .Montreal.  ,  k  »  .  . 

.  ,  ,  ,  „  ,  .  ,  ,  L-  Reeve,  to  be  aceountant  at 

K:nch,  W.  T.  Thorpe  and  K.  G.  |  W.  J.  Barry  has  been  appointed  Queen  .Mary  ltd.  and  Decarle  liivd. 
McNab  as  agency  vice-presidents  Montreal  district  inspector  for  the  Monti^eal. 

.  .  .  J.  H.  Kavanagh  is  the  new  Norwich  Union  Fire.  _ _ _ _ 

STEEL  INGOT  OUTPUT 


]  Ottawa.  —  Canadian  production 

Bank  of  Canada  Statement 

_ _ _  I  peak  of  3,444,000  ton.s,  compared 

WeekI.v  bank  .statement  of  the  Bank  of  Canada,  a.s  at  January  i  th®  previous  record  of  3,- 
30th,  shows  total  assets  $29,832,093  lower  than  at  the  end  of  previous  i  298,000  tons  in  1950. 
week  fit  $2. 327. 490, 60.5.  Investments  are  shown  do'wn  $13,177,312  from  |  The  Bureau  of  Statistics  has 
previous  week;  holdings  of  Sterling  and  U.S.  funds  were  $16,338,814  reported  that  gains  were  shown 
lower,  while  other  assets  were  lower  $335,969.  Deposits  decreased  j  fgr  each  month  except  September 
$2.057,.381 :  circulation  was  down  $12,087,26.5,  while  other  liabilities  Dajjy  avera.ge  for  the  year  in- 

Iri  comparison  with  corresponding  week  last  year,  total  assets  !  ®^®®'®®'I  tons  from  9,036 

are  shown  $33,125.01.5  higher.  Investments  reveal  an  increase  of  |  19. >0. 

.$73,878,787.  j  _ 

Circulation  i.s  up  $82  18.5,916  from  same  period  last  year  and  j 

deposit.s  are  shown  $1.5.2.33,484  lower.  Comparative  figures  are  shown  mm  _  _  .  — _ _ 

herewith  F(Wili\BLB 

ASSF  Juii.  :i0,  Jan.  k.!,  Gh'se  In  wk.  Ch’Rc  in  yr.  |  ^ - 2 —  — 

^  ~  %  I  f  *  i  nn^Mpl»e  fyfiamiet 


herewith: 

.ASSETS  — 


Gold  ttiillion  . 

Silver  tjullioii 
SleilliiM  -'m'l  I'.S.  I'lmdv 
Other  GuriPiu  if  V  .  .. 


111,727,:!II2 
41  (,.'>.-.!l 


-Ifi.ri.W.SM  —  22,601,12;!  I 
2.'.,n02  —  lflt,.Sl.j  I 


■If... 11. •?,,'.  12  —  22,70.-, .OOO 


.\rivances  to: 

<  liartered  and  Sav.  Ilankn 
tiovt.  „f  Canada 


•||  P.  Short  Term  1 .00-,.r,'i1,0|.',  I,  lOS.S.'lS.'lol 


I,0l2.0;is,k7l  l,0l2,(W2,7.-.7  —  t.'l.HS.I  +311.102,102 

;«.28t,l,'.l  8,272. 908  -i-  1 1..',  10  102,020.927 

2,170  01 7,3 l.'i  2, 189,791,0. —13.177,312  I  73,878.787 


Ind,  Dev.  Il;ink  . 

r.-iiik  Prumisi's  . 

;'>.n71.hll‘( 

-1- 

7:>* 

.\ll  Dllier  .Vssels  . 

2.-.  ..'11  1.271 

—  .'U.'i.lKi'J 

— 

’1  util  1  . . 

LIABILITIES  — 

— 2!i,8:;2,9i'.'i 

i 

.Tt.iLMi.Ul.'i 

Best  J•■lmd 

lli.0.-|().3(i7 

19.(1.79,307 

Notes  in  ClrcHliitioii  ... 

.  i;t7(;.(;i  r.s.'7 

l,:t88,792,122 

— 12,n87,20.'> 

-1- 

82,18.'.,940 

l>epo£it8  — ' 

(A»  letJ.  (ioverniiient 

.  iiHi.htM.on 

r29,2;!7,8.SI 

—29,1  l:l.897 

4 

31.810.899 

4  ill  (iiiartered  jiaiiks 

•■.19,1 1.3,122 

+  18,297,972 

+ 

99.820,818 

(<•)  Olhei-  . 

♦)(i,.”if).'i,7(i  1 

«9,779,;i.'>l 

—  219,.';87 

—  ■ 

i:i7,879,193 

'Iota!  . 

7'».'i.l0*2,27.'i 

797,I.-.9,9,')4 

2.0.'i7,.'Wl 

— 

I.'i,2.T.,48l 

I.jaiiililics  (other  eiirr. ) 

l(l!l.‘l7(l,7(»:i 

J2"o2h(L:M« 

—  li,2'29,01.'. 

— 

2ft, 

.\ll  Dliiei-  J.iabililies  ... 

,  :w»,7.72.1(M) 

;i  1.2 19.298 

—  •i:>7e8o:i 

— 

7..".(W,in 

Total  . 

.  2,:t27.490,005 

2,3i7..322.99« 

—  29,832,993 

-i- 

3;i,  126,01 5 

PROVIDENCE,  R.l. 
CHARTERED  I8tt 
On*  of  th*  Phoenix  of  Hartford  Groat 
CANADIAN  DEPARTMENT 
MONTREAI 

CEO.  LYMAN  &  SON 

Limited 

General  Agenta 

McGILL  BLDG.,  485  McGill  Streei 
MONTREAL 


ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  Enqiond 

F.STAItl.lSIIltn  A  I)  180-# 

FIRE  INSURANCE 

Every  Policy  Oackrd 
Bv  Great  llrsoiirrr* 

CANADIAN  OFFICE.  MONTREAI 
D.  I.  DITNLOP  Manaee, 

CEO.  LYMAN  &  SON 

Limited 

General  Agents 

HcGILI  BLDG..  485  r/cGill  Streei 
MONTREAL 

Phone:  MArquett*  5241-42 


The  sixtieth  Annual  Report  of  The  Great- West  Life  discloses 
a  record  of  continued  development  and  growth.  During  the  year, 
all  phases  of  the  Company’s  operations  were  maintained  at  a  high 
level. 

•  A  record  amount  of  new  business  written. 

•  Largest  gain  in  business  in  force  for  one  year, 

•  Extremely  favorable  mortality  experience. 

•  Interest  rate  showed  continued  improvement. 

The  comparative  figures  given  below  are  an  indication  of  the 
extent  of  the  Company’s  responsibilities  to  over  half  a  million 
policyholders  in  Canada  and  the  United  States. 

- NOTEWORTHY  COMPARISONS - 

1951  1950 

Total  Business  in  Force . $1,891,438,082  .$1,671,014,073 

New  Business . 293,229,967  259,171,995 

Assets . 413,791,937  .J85,335,607 

Liabilities . 392,367,145  365,129,058 


Capital,  Contingency 
Reserve  and  Surplus 


21,424,792 


Paid  or  Credited  to  Policy¬ 
holders  and  Beneficiaries .  60,207,498 


20,206,549 


52, ‘223,1 19 


The  Western  Oils 


Independents  Coming  Along  Fast  in  Importance 

Y  ;if.  *  JKI  *  — - - - -  - -  -  - 

CaJgary:  A  iiumbor  of  good  independent  oil  exploration  com-  i  | 
lies,  most  of  winch  have  sprung  up  in  t-he  past  few  years,  have.  I  lUVVMWf*  IMflDWT 

dc  excellent  showings.  Now,  with  a  nica.surc  of  maturity  being  J  IVUNANll  HUaSnlAJb  A  JtlUvUnJU 


flf.  *  )f  >f-  n-  — - 

CaJgary:  A  number  of  good  independent  oil  exploration  com- i 
panics,  most  of  which  have  sprung  up  in  tJie  past  few  years,  have  IliVI 

made  e.xcellent  showings.  Now,  with  a  mea.sure  of  maturity  being  i  IffaJ 

reached,  with  participations  working  out  fine,  and  with  early  risks  all  i 

being  found  to  have  been  jii.stificcl,  it  becomes  evident  that  the  oil  in- ;  _ 

dustry  of  the,  western  provinces  is  no  longer  merely  a  case  of  a  half  a' 
dozen  big  Canadi;ui  or  American  companies  doing  all  the  work,  with ! 

the  rest  of  the  many  hundreds  of  companies  sitting  on  the  fringes  I  •''<adelu>  ... 

,  .  ,  .  I  Am.  Nephfi. 

reaching  for  crumbs.  I  Am.  v.k.  .. 

Perhaps  no  belter  examplc.s  could  be  found  than  that  group  of  I ' 
well  managed,  well  financed  and  well  intended  group  of  companies  of  Hmiyn 

which  fSelbiirn,  Cahan.  Trans  Kmplre  and  others  stand  out  for  their  Ap.-l"*iti's. 
achievements.  ^  I 

Over  the  next  few  weeks,  Tlie  ★ - 1  Ar.ion  . 

Financial  Times  will  bring  detail- .  at  least  two  wells  in  the  g<‘neral  |  • ; 

cd  rexTews  of  <lcvcIopincnl's  of  I  area  of  the  oil  <iisoovci*j'  well  pro-  AthonH 
t, ie.se  companies,  from  the  dnys  !  mi.se,  to  be  important  gas  pi oduc- j  • ; 

of  their  beginning  a  few  sliort  j  ers.  \iibeiip  — 

years  ago  up  to  the  present.  In.  'I'liere  i.s  currently  little  market  ,  '■ 

the  meantime,  Uie  Calvan  Con- j  for  this  gas.  But  it  all  fits  Into  '  basamni’  ... 
solidated  picture  of  growth  may  j  the  picture  which  is  being  develop- ^ 
be  presented  as  an  outstanding  I  cd  in  north  central  Alberta  where  ue 

one,  because  it  tends  to  illustrate  j  very  large  gas  resources  provide  : 
what  these  independents  liave  tiie  ha.sis  for  an  early  decLslon  on  Hratiip  ... 


Transoctlenf  oa  TORONTO  STOCK  iXCHANGK 


.21  N.  Mosher 
1.07  I  N>w  Norse  . 

.1M>  I  Newiiorth  .. 

.r»1  New  .Norr.  , 

3/)^  i  New  Rouyn 

l.r>0  I  N.  Rynn  I,.. 

^9  j  New  I'hurb, 

.19  (Mb  VeJlo 

.0«Th  !  MpissliifC  . 
J1  Nisto  ..  , 

.35  I  Noranda 

.t2  ,  Nor«oId  ... 

.09%  Norlartle 

2  82  '  Normftal 


Atlas  \U. 

Allln-Ruf. 

Anbellp 

Aiim.i<iue 

Amior 


achieved. 

Formed  only  in  May  Ih.'il,  the 


a  permit  to  transmit  the  gas  l-o  nHU.i‘,rr'’rp 
west  coast  ron.sumers.  :  Hprens  . . 

Another  important  addition  to  niiiis  _ 


company  has  since  produceil  about  j  western  gas  re.serv’es  is  f 

one  million  dollars  of  oil,  after  ‘  made  in  the  .south  western  Sas- i  nonvuip 

accounting  for  royalties  and  pro- .  katchewan  Brock  area,  where  the  j  jj^^duiar 
duction  costs.  It  has  paid  off  its  j  Husky  and  rhillips  Pel<»  team  has  ,  )]ra{orne 

bank  loan.s,  and  now  find.s  itself  juat  completed  its  third  gas  well,  j  brew i.i 

with  about  four  million  dollars  in  |  known  as  Brock  No.  3.  ^  iii'iff.idiv)ii  . 

cash.  There  are  76  wells  in  opera-  '  ^  ^  A/i  '  Buff,  ,\nk.  , 

tion  and  the.se  as  well  as  other  j  Campbell  area,  has  a  new  ;  inlff!  (Mri. 


ground  on  w'hich  estimates  have  j  necalto-Halcro  j  "''[f  '<•  ' 

been  made  are  reported  to  con-  j  j  "pj^e  potential  daily  rate  1  nllini”** 


of  production  growth  and  '^’Ith  ^  letter  to  company  sharehol 
such  great  production  po.ssibilities  j  parting  with  holdin 

still  ahead,  the  company  is  also  Cordasun  stock  on  the  recoi 
interested  in  anything  that  wn  mendation  of  "certain  interest”, 
lead  to  greater  marketing  of  Al- 
h-na  J.  .he  oom- 


i  El.  Pen-Rey  . 

i  K1  Sol  . 

!  Em'^rBld  Glac. 


I  ^  ^  •' 

•  *  ^  .  .....  I  Halcro\» 

;  A  year  of  record  activity  in  oil  Haiilwcii 
i  and  gas  fields  of  Saskatchewan  is  ' 
i  111  praspect  for  1952.  According  to  narricana 
.  provincial  director  of  industrial 
'  development,  D.  H.  P.  Black,  more  HaMKa 


CANADA'S  FINEST 
CIGARETTE 


than  70  oil  companies. 

I  practically  all  major  U.S.  com- i  Heath 
i  panies,  plan  to  spend  at  least  .$30,-  -Beil  " 

I  000,000,  with  .some  estimates  run- !  HoiiinRer  _ 
j  ning  as  high  as  ,$50,000,000,  in  ex-  ■  • 

'  ploration  for  oil  and  natural  gas  i  Hoyle  !  ’ . 

j  in  province  this  year.  | 

!  ^  ^  j  Indian  l^ake 

!  A  third  gas  well  has  been  com-  i  ["J”’ v’.ilel 

i  pleted  in  Brock  Viking  formation  ;  Island  M.  . . 
in  S.W.  Saskatchewan  by  the  1  ja^k"  watte ' 

j  Husky  Oil  and  Phillip.s  Pet.  teams,  'jaculef  . 

;  Potential  of  well.  Brock  No.  3  ha.s  |.Tob\n!jre 
been  fixed  at  4  million  c.f.  dally.  '  Joliet  — .* 
No.  4  well  of  team,  a  mile  east  I  .  i ! ! 

of  No.  3  and  a  mile  north  of  No.  I  Kenviiie 
I  2.  is  drilling  past  1,420  ft.  Ke"tK>vem!’".". 


Put  Seagram’s  "83”  to 
the  water  test.  Water, 
plain  or  sparkling,  reveals  a  whisky’s 
true,  natural  flavour  and  bouquet. 

Seagram’s  **83** 

(^1^'  ^Cdgrtiin ^ /Wc/ ^  Sure 


Kerr  Addison 
I  Kevt)0.vcon  .  . . 
,  Kirk.  Hud.  .. 
*  I  Kirk.  Taike  . . . 
-1  I  Kirk.  Town  . . 

Klondike  . 

I  l.,ahrador  . .  . 

I  Ijtbrador  Bt.s 
I,adu1ama  . . . , 

{  L.  On  fault 
I  f ,.  Fortune  . . 

■  l,ake  l.lna.  .. 

1  I.ake-Osu  . . . . 
j  lyake  Shore 
l.ake  Was*  .. 

I  lai  1.117.  . 

I  lainiaaue  .... 

I  (.ana  (^d. 

laipnska  ... 
i  I^irder  ‘‘L'”  .. 

I  ijivalle  . . 

I.eitcli  . 

tiMicourt  . . 

I  exlndlii  . . 

Little  L.  IJic  . 

lyinieRa  . 

Ixuivicourt  .... 

Lynx  . 

j  Macaa^a  . 

MncDoii.ald  ... 

I  .MaoKle  . 

j  Macho  . 

.Mackeno  . 

Mnol.eod  . 

Madsen  . 

Maenrt  ....... 

Mnlarlic  . 

Man.  and  l^st  . 

Maralgo  . 

Marcus  ,  .... 

Martin  . 

Matarrow  . 

Mavo  .  . 

I  McIntyre  ...... 

I  McKenrlf  . 

;  McMarmac  .... 

I  McLeilan  . 

MeWatters  .... 

Merrill  . 

Mlndainur  .... 

Mlndarnar  .... 

I  MInda-Scot.  ... 

I  Mlnititi  Corp.  . . 

I  Moneta  . 

i  .Mniitauhan 
Mylaniauuo  . . , 
N’pgiis  ....... 

New  Aliier  ... 

New  Bid  . 

New  l>elhi  . . . 
j  New  ('.al.  .... 

New  DlckfTi.  . 

I  N.  Goldvue 
N.  Hukh.  .Mai. 

!  New  .Inson  . . 

I  N.  Ij.Ruerre 
1  .Newlurd  ..... 

j  New  Mar . 

'  N.  Morrison  . . . 


11. .'.O  1L37H  ll-to 


OIL  barrels  from  the  lower  cretaceous  j caiiinan  ...... 

In  addition  there  are  ten  capped  sands,  marking  the  new  showing  |  . 

gas  well.s.  wailing  for  a  market,  as  an  extension  of  the  Wagner  j c'arjf, on  .'..'.'.V. 

Participations  in  exploration  and  group  producing  area,  about  2  . 

development  acreage  covers  a  to-  niiles  northwest.  'The  Lower  Cre- | 

tal  of  3,419.0(10  acre.s  and  the  com-  taceoiis  has  been  found  to  he  the  |  (lent.  Pore.  .. 

pany's  net  holdings  amount  to  -most  promising  structure  in  this  | 

940,000  acres.  A  lot  can  yet  hap-  particular  area.  |  rihctterrllie  ... 

pen  on  the.se  vast  holdings,  which  41  «  i  rhmirnum  ' 

are  in  the  three  westernmost  ^  warning  has  been  issued  byi^B-lj®''  . 

provinces  as  well  as  in  Montana.  ^  Campbell,  president  of  (:Jd^it 

Naturally,  with  such  a  record  con.solidated  Cordasun  Oils  Ltd.  wm . 

of  production  growth  and  with  jn  ^  letter  to  (.-ompany  sharehold-  Coiomac  . .  i  i ! 

such  great  production  possibilities  against  parting  with  holdings  Con  jaws  . 

.still  ahead,  the  company  is  alsci  cordasun  stock  on  the  recom-  jCon.  Astoria  ,, 

interested  in  anything  that  wn  niendation  of  "certain  interest”.  •  • 

lead  to  greater  marketing  of  Al-  .  -  u  *"•  •• 

'  f  „ _ fuo  .  cm-  In  a progi-ess  report  to  sharehold-  c.  Duauesna  .. 

herta  oil.  Consequently  the  lom-  ^  „  v.  u  Con.  Howey  .. 

pany  has  joined  with  others  in  ers.  Mr.  Campbell  sUtes  that ^rec-  ,;on.  iz-bel  . . 

{he  creation  of  Trans  Mountain  have  learned  that  a  nu^  ‘(^Z.  "'Nl'hol 

Oil  Pip^'  I-lne  Co„  the  project  shareholders  have  recently  been  (>>ns.  qu<*.  . . . 

which,  it  is  expecteyl  will  provide  approached  by  certain  interests  in-  c^^B-vhe,.e  ... 

outlets  i'or  a.  minimum  of  75,000  fluencmg  them  to  part  with  their  coumor  . > 

additional  barrels  of  oil  daily,  holdings  of  the  company's  shares, 

Constniction  work  on  this  line,  and  to  employ  the  proceeds  from  n’Ar.yson  . 

which  will  follow  the  general  right  these  sales  for  the  purchase  of  ivinHe  . 

of  way  of  the  Canadian  National  other  securieies  recommended  by  ,)i,cmery 

Railway  to  the  coast,  is  expected  these  Interests”.  nra'ida 

to  get  undei*way  in  early  spring.  Denouncing  what  he  calks  this  i>uvay  .  ‘ . 

ij:  44  ¥  practice  of  "switching”,  Mr.  ‘ " 

One  of  the  more  important  fac-  Campbell  states  that  It  Is  "usually  <  Rim 

tors  in  the  Alberta  gas  picture  is  resorted  to  as  an  indirect  means  *“*'•  "-j 

Pacific  Pete.  It  appears  that  the  of  promoting  the  sale  of  securities  j  f.i dona 
company’s  gas  interests  will  con-  ©f  doubtful  value  by  certain  types  !  " 

fimie  to  grow  as  reports  come  ©f  promoters”.  !  Em'^rnld  Glac.  . 

out  of  British  Columbia  .section  of  On  company  developments,  Mr.  j  . 

the  Peace  River  district,  around  Campbell  reports  that  Cordasun-  f^koirhridne  !  i 

Fort  St.  John,  which  indicate  that  Concord-Jet-Flank  No.  1.  in  which  . 

s  Cordasun  has  a  22.22  per  cent  In-  Franrocur  .... 

.  terest,  is  an  Indicated  success  with  . 

_  48  feet  of  porosity  in  the  D2  zone,  c.iant  Y.k. 

Three  more  wells  wnll  be  drilled  . 

,  on  the  acreage  in  the  McLeod  Pool  j  (;»i’s  i  .akf  '.i' 

of  the  Leduc  Field.  ;  — 

I  A  recent  acquisition  was  a  25  (iniderfyt  i  i . ! ! 

’  I  per  cent  interest  in  Crown  Re-  ‘ 

servations  of  approximately  140,-  (ioldiviy'^ 

j  000  acres  In  the  Hay  River  area  of  . 

j  Northern  Alberta.  A  gravitymeter  f^h.'^iouig.  ". 

I  survey  is  to  be  carried  out  M'ithin  Rranoiior  . 

I  .1-  .  ...  ...  Lnavana  . 

the  next  month  on  this  acreage.  (luif  i.pad  .... 

I  if  If  }(i  (lunnar  . 
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Lamaque  Earnings  Down 
On  Increased  Production 

Preliminary  figures  on  operat- 
j  ing  result.3  of  Lamaque  Gold  Mines 
j  Ltd.,  for  1951  indicate  a  sharp 
I  drop  in  net  earnings  as  compared 
;  with  previous  year  on  moderately 
i  higher  production, 
j  Net  earnings  for  last  year,  at 
I  $738,484,  equal  to  25  cents  a  share 
I  on  stock,  compared  with  1950  net 
j  of  $1,055,331,  equal  to  35  cents  a 
;  share.  Value  of  production  was  a 
j  little  better  than  $200,000  higher 
I  than  for  previous  year  at  $4,452.- 
1 638  as  again.st  $4,249,954.  A  to- 
!  tal  of  548.999  tons  of  ore  was 
I  milled  last  year  as  compared  with 
1537,255  in  1950.  Cost  aid  was 
;  $222,474  as  against  $60,084  in 
I  1950. 

I  D.  L.  H.  Forbes,  president, 
states  that  higher  cost  of  opera- 
I  tion  and  heavier  taxation  reduced 
'  net  profits.  A I  the  year-end  the 
program  of  mill  enlargement  and 
shaft  sinking  were  practically 
I  completed.  Mill  tonnage  can  now 
I  be  increa.sed  gradually  to  at  least 
!  1,800  tons  per  day. 

I  Normetol  Earnings 
Declined  Losf  Year 

Prelimlnarj-  figures  on  1951  op- 
.  erations  of  Normetal  Mining 
j  Corp’n  estimate  net  earnings  at 
j  $2,800,000,  equal  to  74.5  cents  a 
j  share. 

1  Tonnage  milled  in  the  period 
amounted  to  359,266  tons.  In  the 
!  year  ended  December  31,  1950,  net  j 
1  profits  amounted  to  $3,040,289  or  . 
!  81  cents  a  share.  A  total  of  363.-  , 
j  297  tons  was  treated  in  thi.s  period.  . 

■  PIONEER  PRODUCTION  T  P  i 

Vancouver. — Pioneer  Gold  Mines 
of  B.C.  Ltd.  report.s  gold  produc- 1 
j  Uon  in  quarter  ended  December  31,  t 
:  1951,  valued  at  $442,400.  From  ; 
20.577  tons  milled,  recovery  was  j 
12.640  ounces.  , 

'  This  compares  with  production  i 
j  of  $267,680  from  17,817  tons  milled  ; 

I  and  recovery  of  7,468  ounces  in  j 
;  preceding  quarter.  Grade  wa.s  0.65  | 
j  ounce  in  latest  quarter  against  | 

;  0.43  ounce  in  September  quarter. 


Teck-Hughes  Net 
For  1951  Shaded 


A  decline  in  net  eaming.s  after 
all  charges  on  moderately  higher 
value  of  production  i.s  shown  in 
1  preliminary  report  on  operations 
j  of  Teck-Hughes  Gold  Mines  Ltd. 

1  for  year  1951. 

Bullion  production  last  year  was 
1  valued  at  $1,801,624  and  E.G.M.A. 

I  assistance  amounted  to  $80,357, 

I  which  compared  with  1950  produc- 
i  lion  of  $1,680,735  and  $76,587  cost 
I  aid.  Dividends  on  holdings  of  La- 
j  maque  Gold  Minas  were  lower  at 
I  $484,640  as  against  $726,432  year 
before.  Estimated  net  earnings 
■  after  all  charges  of  $1,056,362, 
j  equal  to  21.9  cents  a  share,  coni- 
'  pared  with  19.50  net  of  $1,106,135. 
equal  to  23  cents  a  sh.are. 

I  Companj'  .sold  3.700  ounces  of 
gold  from  the  final  quarter's  pro¬ 
duction  to  foreign  buyers  at  prices 
that  netted  slightly  o3'er  $38  per 
ounce  in  Canadian  funds.  The  for¬ 
eign  demand  for  gold  Ls  strong  and 
prices  continue  in  the  range  be¬ 
tween  ,$38.25  and  $38. .50  in  U.S. 
fund.s.  f.o.b.  Malton  airport. 

Report  states  that  levels  below 
the  30th  at  Teck  mine  .supplied 
70.9  per  cent  of  tonnage  treated. 
Average  daily  tonnage  was  542,  an 
increase  of  23  per  cent  over  that 
of  the  previous  year. 

Teck  Exploration  Co.  increased 
the  scope  of  its  activities  and  ob¬ 
tained  drill  indications  on  ore- 1 
bodies  on  two  of  the  base  metal  ; 
properties  held  under  option  agree-  ' 
ments.  i 

EXERCISE  DECAL'TA  OPTIONS 

Decalta  Oils  Ltd.  advises  that  ' 
Equitable  Securities  of  Canada ' 
Ltd.  has  exerci.sed  it.s  option  due  ' 
February  1,  1952,  on  77.000  shares  I 
of  capital  stock  at  35  cents  per  | 
share.  The  next  option  is  for  100,-  ; 
000  shares  at  40  cents  per  share  j 
payable  by  May  1.  1952.  There  are  I 
3,767,000  shares  now  outstanding  j 
and  233.000  shares  in  the  Treas-  j 
ur\".  1 
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I  Anglo  Huronian 

iniinary  figures  on  opera-  i  Dividend  Boost? 


Rreliniinary  figures  on  opera-  Uividena  Doostr 

tions  of  Quemont  .Mining  Corp  n 

for  1951  put  estimated  net  earn-  .  ”,  _  .  , 

iiigs  for  year  at  $5,237,000.  equal  Annual  MoeTing  T  O  Cl 

to  $2.60  a  share  on  stock.  For  Yearly  Rate  OT  Above 

year  J950  net  earnings  amounted  50  Cents  PoSSlblo 

to  $4,520,807,  equal  to  $2.24  a  - 

share.  I  Toronto.  —  Possibility  of  a  boost 

A  total  of  772,781  tons  of  ore  \  in  dividend  on  stock  of  Anglo- 
vvere  milled  last  year  as  compared  j  Huronian  Ltd.  was  Indicated  In  re- 
with  759.663  tons  in  previous  year.  |  marks  of  Andre  Dorfman,  prea- 
•  ~  c  •  M  ^  ident,  at  annual  meeting  here.  Com- 

Torbrif  Earnings  Up  1  pany,  he  told  shareholders,  could 

Shut  Down  ;  quite  passibly  increase  its  current 

_  ,T  vearly  dividend  rate  above  current 

Preliminarv  figures  on  opera- 1  ■  *  v 

..  t  m  ^  S  T  annua  rate  of  50  cents  per  share 

tions  of  Torbnt  Silver  Mines  Ltd.  ,  ^  ^  . 

f  ,  ,  unle.ss  some  unfore.seen  expend- 


Torbrit  Earnings  Up 
Despite  Shut  Down 


I  Preliminarv  figures  on  opera- 1  ■  *  v 

;  t  m  ^  S  T  annua  rale  of  50  cents  per  share 

'  tions  of  Torbnt  Silver  Mines  Ltd.  ,  ^  ^  . 

'  *  i-  .  J  *  hinle.ss  some  unfore.seen  expend- 

for  19,51  put  estimated  net  earn-  ..  .  j  , 

.  .  itures  are  required  for  a  new  ven- 

ings  al  .$ai3..j0n,  equal  to  19  cents  ,  ,..  . 

,  ,  ,  .  ...  lure  which  may  come  along, 

a  sharp,  which  compares  with  ]9o0  •’  ” 

■  net  earnings  of  $561,844  or  18\  '  Revenue  from  the  company’s 
cents  a  .share  in  the  preceding  .  bibIb  holdings  last  year,  he  pointed 
,  year.  Tonnage  milled  in  1951  wa.s  amounted  to  $1,026,000  and 

I  119.711  against  130.290  in  1950.  thB  total  for  the  current  year 
!  A.S  at  December  31,  1951.  am-  ! 

:  cunts  owing  to  Mining  Corp.  of  i  approximate  $100,000  an- 

,  Canada  stood  at  $1,150,000  wliich  | 

,  compares  with  $1,850,000  at  end  of  :  Kerr-Addison,  in  which  Anglo- 
19.50  and  $2,574,897  at  end  of  1949.  ;  Huronian  holds  1,168,211  shares,  he 
The  mine  and  mill  were  shut  '  told  meeting,  had  recently  sold 
,  down  from  October  30  to  Decern-  .  gold  on  the  premium  market  at 
!  her  12,  1951,  due  to  a  strike.  :  •$38.45  per  ounce  and,  should  gold 

_  _ _ _ _  '  increase  in  value  or  remain  around 

Da!  CAk.  1  CD  '  $38. .50,  Kerr  would  have  few  prob- 

1  KOI  Sets  150  Tons  I known 
j  As  Production  Target  ;  ©re  re.serves  above  the  2,500-foot 

-  ,  Kgrr  approximate  17,000,- 

I  Mill  at  Van  Roi  Consolidated ;  pop  tons  of  a  higher  grade  than 
Mines,  Ltd.,  is  now  handling  110  ;  anything  milled  to  date. 


tons  of  ore  daily  and  the  rate  will 


Referring  to  Newliind  Mines,  he 


go  up  to  150  tons  with  the  additmn  ,  ^  ^ 

of  some  heavier  equipment.  The 
higher  rate  will  be  reached  some  , 

time  this  month.  i  Newlund  has  a 

Grade  of  ore  being  handled  i  great  deal  of  ore  of  fair  grade. 

averages  2.56  per  cent  lead,  4.77  i  . . 

per  cent  zinc  and  7.4.5  ounces  I  C.4RNEGIE  GETS  PAYMENT 

.silver.  Concentrate  .shipments  to !  _ 

date  total  658  tons  of  zinc  con-  j  Carnegie  Mines  Ltd.  advises 
centrate  and  364  tons  of  lead  con-  j  that  pa.vment  has  been  received 
centrate.  j  for  60,000  shares  of  Treasury 

Mine  is  now  paying  its  own  way  stock  at  $2.00  per  share.  There  are 
and  at  the  present  time  is  retiring  1,960,000  shares  currently  out- 


the  bank  loan  off  $100,000. 


standing. 


9.1.1  8.95 

.52  .18 

.20  .18  , 

.l.VVi  .15 

.(V5V.  .o.it; 


1.02  .97  .97 

.Od'.j  .09  Vi  .09 
5.50  5.00  .">.20 

,10  .12  .15 

ll.STMi  10.87Vi  11.00 


e.e,  Vj  II."" 
.08*4  .08 1; 
.n2"i;  .02-% 

97  'VS 

'.oov;  'ooH 
.10  .10 

.0814  .0814 

.17  .17 

B.80  0.80 

.04  .04 

.n.'.v;  .n5v; 


08V4  TucMtfn  - 

94'*'  V.  MliiliiK  ... 
jj-j  f.  A.vbrstns  . . 
a'e,  L'n.  Keno  .... 
52  t"  I-cad  ... 
j9  L'nrier  (^n.  .. 

Vail  Bol  . 

05'4  Ventures  . 

,9  Moour  . 

3'g  Villbona 
42  Vloiamac  .... 
59  Waite  Am.  . , 

Wekusko  _ 

9'-  I  West  .Malnrt.  . 
09'A  I  'Vf.'i'-  Ashley  . 

19  -  I  V\  iltsey  . 

]■-,  I  Winchester  .. 
99  i  Windward  . . . 

mu  Winaait  . 

02-%  I  'Vinora  . 


i  Wr.  Kara.  , 
Vale  Lead  . 
I  Ve  I  lores 
I  5  k.  Bear  . 

I  Viikeno  . . . , 
I  Yukon  Con. 


14.00 

12.25 

12.25 

4.45 

3.90 

4  15 

14.00 

13.2,5 

13.50 

.74 

.06'.; 

.69 

1.78 

1.05 

1  05 

.79 

.72 

.7.3 

17.25 

17.00 

17.00 

.09 

.09 

.09 

.06 

.05  ‘/i 

.00 

.72 

.70 

.70 

1.3..S7‘>j 

12.75 

13.87' 

.08'i 

.08 

.08’ 

.07 

.(ij 

.0.5 

..58 

,47 

.5(1 

.1.3 

.11 

.11 

.07 

.00% 

.07 

..32  V. 

.30 

.31 

,04 

•onij 

.04 

.07 

.00 

.06 

1.70 

1.03 

1.05 

.78 

.74 

.77 

.1.3''. 

.1.3 

.13 

2.01 

1.88 

1.93 

1.17 

1.04 

1.12 

.06 

.04 

.65 

Mantreal  Curb  Markal 


MM 


Closing  quotations,  February  Sth,  1952 
Rleh  Low  Last 

lellc  Chib.  ...  .'23  ,17  .21 

ons  Candeao  .  10  ..'lO'.j  ,.39 

Imernid  .Min.  1  20  1.20  1.20 

enn  (Jobalt  ..  IT  .42  .44l*i 

ershconrt  .71  .05  '67 

lie.  Smelters  17v._.  .12  .1412, 

Ceedon  Pyrites  .02  '  .57  ..58  " 


2.0,5 

1.80 

1.85 

04.87 

%  63.00 

63.00 

.24 

.23 

.24 

.0( 

.04 

.0.4 

,3S 

..35Vi 

.35 

48.00 

40.00 

47.00 

It  i  Belle  Ctilb. 

■20  ;  Cons  Candeao  . 

.L3  I  Emerald  .Min. 

■02'-3  I  Penn  (Cobalt 

3.00  .  Pershconrt 

■  1"3  i  One.  Smelters 

•li  Weedon  Pyrites 

.28  Wendell  . 

2.25  I 

2,5  '  Oils  — 

..5RS  ,  .Ajax  Petrol. 

.09  I  Cjin.  Southern  . 

.07  I  Central  Expl. 

OSL  .  (iaspe  Oil  Vent. 
.8.3  Klen’I.  Pet  ,  “A” 
14..37V;  I  Gen’I.  Petrol. 
.2tVi»  New  Pacalta  O. 
.0,5'2  Pan  West  Oils  . 
1.85  I  Red-Plccadill.s-  . 

03.00  Tor  American  . 


I  Dome  Mines  Reports 
1951  Earnings  Drop 

Preliminarv’  earnings  statement 
of  Dome  Mine.s  Ltd.  for  year  1951.  j 
shows  a  drop  in  net  after  all 


mm. 


.29  .as 

.31  .'20 

17.02  <4  17.2.5 


.70 

.7ft 

.05 

Oft 

.10 

.1ft 

.18 

.2ft 

.07 

.06% 

.18 

.18 

.11% 

.1.3 

.X5 

.2  / 

.'.>6 

.20% 

17.37% 

,25 

.1.3 

.13% 

OVER  THE  NORTH ! 


.18  .18  Bullion  production  for  last  year 

tsd  p.M  "’as  valued  at  $6,135,843  against 

.2,5  .28  $6,097,497  In  1950,  and  taxes  am- 

2.00  1.20  i.'87  ounted  to  $418,000,  up  from  $357,- 

.op;  .041.4  .01%  000  in  the  previous  year.  Net  profit 
'22  '21*^  ’21'^  before  income  taxes  is  shown  at 

li.'37',4j  12:.3714  Ii.’srt  $1,995,985  as  compared  with  $2,- 
’80  280  210,074  year  before. 

..T5  5.h5  - - - 

.08Vi  .10  .  m  ^  . 

04'.!  .04M:,  Ascot  Sets  Record 


I  Ascot  Metals  Corp.  Ltd.  reports 
I  that,  on  January  28th  the  mill  pro- 
I  duced  64  tons  of  concentrates,  for 
a  new  high  record.  To  the  28th 
the  plant  produced  499  tons  of 
lead-copper  concentrate  and  883 
tons  of  zinc  concentrates  in  the 
month. 

Underground  sampling  at  the 
Suffleld  mine  has  returned  excep- 


car  sampling  averaged  3.76  oz. 
silver,  0.929c  copper,  1.519^'  lead 
and  12.999^  zinc.  No.  211  drift. 
40  tons,  averaged  4.30  oz.  silver, 
1.799f^  copper,  2.019?^  lead  and 
18.529f  zinc.  Five  cars  from  200 
slope  assayed  2.34  ozs.  silver, 
0.729r  copper  and  5.949^)  zinc. 

Chip  sampling  of  No.  210  slope 
has  yielded  high  returns,  up  to 


Seven  successive,  5  ft.  by  5  ft. 
I  chip  .samples  in  this  slope  assayed 
I  in  zinc,  3.009'r.  12.419'c.  15.3594. 
121.93(;.  21.529^,  20.939o  and 

i  20.93''r.  Silver  and  copper  values 
I  ran  higher  than  mine  average  also. 


1.12 

i.'os 

L10 

.24 

.19'.; 

.22% 

.07% 

.  0  /  ',3 

.07% 

.70 

.08 

.08 

.00 

.05 

.05 

.20% 

.2.3 

.25 

.1.3 

.1.3 

.13 

1,87 

1.80 

1.85 

1.2.3 

1.10 

1.14 

.10 

.09% 

.10 

.05% 

.04% 

.05 

1.05 

1.40 

1.47 

2.80 

2.70 

2.70 

2.05 

1.95 

1.98 

.18 

.17 

.17 

1.75 

1.68 

1.08 

.03 

.02*; 

.03 

.0.51; 

•O.-.v; 

.05% 

.10 

.09 

.09 

.04*; 

.01'*, 

.04% 

.  25 

.24 

.24 

.'.>4% 

.24 

.24 

69..50 

67.00 

67.(81 

.47 

.41 

.41 

11 

.08% 

.10 

.0,5 

.05 

.05 

.08  Vi 

.08% 

.08  V. 

.00 

..56 

..50  ■ 

4.80 

4.00 

4..3,5 

4.40 

4.10 

4.40 

79 

.70 

.72 

17.25 

17.00 

17.00 

.4(1 

.37 

.38 

.0.5 

.03 

.0.3 

.08 

.07% 

.08 

.06 

.65 

.05 

.10% 

.09 

.10% 

.03% 

.01% 

.03',; 

.(■•0 

.60 

.00 

S.05 

2.90 

2.90 

1  12 

1..3fl 

1.40 

.33 

.30 

.30 

.11% 

.10 

.10% 

.09 

.08 

.09 

■28 

.20 

.1!0 

L'-'O 

1.15 

1.15 

.0,5  ij 

.05 

,(X5 

.16 

.40 

.10 

Across  the  barren  stretches  of  the  sub-arctic  is  the  great  warning 
screen  of  the  radar  network  and  behind  tlie  radar  screen  are  the  men 
_  of  the  Royal  Canadian  Air  Force,  always  alert, 
—  1  ready  to  send  swift  fighters  into  the  sky. 

CANABAI^^  \ 

Place  I  Canadians  have  confidence  in  their  pilots  and 


4  6000  1 

lohnC.Thom»on^a*^'*”J^*^nd'he  Vi**  1 

1  a  machinist  ,  wi"'  travel 

i.rcan  and  it  Mould 

I  anywhere  on  tlua  con- 

1  ;,e  hanl  to  be  c^nadair. 

\  ditione  that  ea»t  a  a  good 

\  In  an  aircraft  plant  hk  to  a 

I  T’'  '\nV?.anadair  is  “,op‘Jlho 

I  feel  Canadair  »s  a  B  __ 


Vjitiiauiuiip  iicive  uuiiiiuence  in  uieir  pilots  anu 
ground  crews.  Canadians  have  confidence  in  their 
expanding  air  force,  growing  daily  with  the 
flow  of  F-86*  Sabre  jets  produced  by 
Canadian  craftsmen  at  Canadair. 


V  ^  ^ 

LIMITED,  MONTREAL 


•Moe/«  under  licence  irom  North  Amertcon  A/fOt«on  tno. 
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INDUSTRY  GROUP 
MARKET  TRENDS 

Prtparfil  br 

THE  WESTERN  CTTT  COMPANY 
LIMITED 

VpnroBTcr,  Ccnmd*. 

Tlif  Jollowlnf?  Industry-  (^onp  In¬ 
dexes,  based  on  Toronto  Stork  Ex- 
rbaoRr  sfattstics,  are  different  from 
the  usual  type  of  stock  Indexes.  This 
la  because  they  are  weighted  by  the 
trend  of  the  general  market.  These 
charts  enable  an  Investor  to  see  at  a 
fflanee  how  the  stocks  of  a  certain 
Industry  are  performing  rel.xtive  to 
the  general  market. 

FAVOItADLE:  If  an  individual  indus¬ 
try  Group  t«  performing  oetfer  (rising 
faster  or  declining  siower)  than  the 
general  market,  the  Jiidex  wlil  show 
a  rising  trend. 

I’NKAVOn.MilJi:  llir  index  will  show 
a  declining  trend  if  the  Industry  Group 
is  performing  worse  (rising  slower  or 
declining  fa.ster)  tiian  the  general 
market 

Tliese  Indexes  do  not  preillci  the 
market  trend  of  .my  In.lustry  Grou|). 
Rather,  thev  serve  the  pnrnose  of  re¬ 
vealing  existing  countertrends  early 
enough  to  allow  iiivist<irs  time  to  In¬ 
vestigate  the  clrcmnstaiices  c.xiising  the 
•  hange  In  Investment  sintlment  and, 
tf  warranted,  to  take  defensive  or 
aggressive  .action  iiefore  the  new 
counter-trend  has  nrivgressed  too  far. 


CANADIAN  ACTIVE 
BOND  PRICES 

Closing  Febrnarr  (Ih.  1S52 
GOVERNMENT  OF  CANADA  BONDS 


1  Hate 

Maturity 

Bid 

Asked 

Ixt  Nov. 

1952 

99*4 

ng-i; 

U\% 

1st  Nov. 

1952 

KX) 

I  ft..,*!- 

1st  Mar. 

195;i 

99-''; 

2'i 

1st  Nov. 

19.5.1 

99*4 

990; 

r-.o 

1.1th  Mar. 

1954 

98 -Ni 

2*> 

15th  Dec. 

ind4 

98% 

98% 

‘  91 'j 

1st  July 

19.56 

97(ii, 

98-% 

3'''o 

1st  Nov. 

1956 

100% 

’Mo 

1st  .Miiy 

1<>57 

98'*, 

99 'y 

a‘^0 

Isl  Jail. 

1959 

•  97'.j 

98  **v 

Mo 

1st  .Mine 

1'.I60 

97 

08 

Isf  Feh. 

196-2 

9:'% 

96^4 

.1':- 

1st  Oct. 

1968 

9,5-% 

.1*4  1! 

1st  June 

Ofi’*** 

'*7('4 

a% 

1st  Scut. 

1966 

91 

o:> 

15th  June 

1968 

90'i 

'.ii'i 

V'e 

I'crp’l  Gall.  ’66 

87 

CANADA  GOY’T.  GUARA.NTEED 

G.N.R,. 

;t.  1955  . 

.  97.25 

98.25 

G.N.R 

.1,  I'Jf'O  .  . 

.  «.>3.00 

9 1. 00 

G.N.B.. 

a-'i.  19C7 

.  89.25 

91.25 

(  .N.R.. 

2\,  iin 

.  xSl>.2.*) 

91.00 

G.N.n.. 

4ft*i.  1956  . 

.  105.00 

G.N.R.. 

4'i-,  1957 

..  167.00 

G.N.R.. 

4-''4.  1955 

.  105.00 

PROVINCIAL  BONDS 

Bid  Asked  I 


I  VANCOUVER  STOCK 
!  EXCHANGE 

j  Closing  qaolatton*  f«r  not  lldted 

«lfewh*r«  Ftbranry  Bth,  1SS2 
(Sapptled  by  Jmtne§  Rlchardton  A  Sonn) 

LISTED  STOCKS 

IndoftrUli: 

Rid  Attkrd 

i  Alberta  DIM  T.td .  2.80  2.00 

!  Aibc'rta  DIM.  V.T .  2.80  2.8.y 


I  roast  Rrcwcrirs  . 

Intorla**  Hrrw., 
i  Neo  i  i>r.  of  W  C.  Tom. 

!  Sidney  Rix>f  A  Paper 
Sim  ibihiUhlra 
"VstmlnMer  TNoer 
Westminster  Paper  ‘B* 

Oils; 

Vanalta  Limited  . 

Mines ; 

.Vnierionn  Stand.  M.  .. 
n.H.X  Ctms  .. 

Cannsa  (!sarlh(x>  (Jold  . 
('ongress  (ioKI  Muirs 
iioli'onda  T.end  Mines  . 
(irnmlvlew  Mines  .  . 
Indian  Mines  (10<0»  .. 
K<H>tenav  Belle  (tobi 


CLOSING  QUOTATIONS 
MONDAY,  FEBRUARY  4 


STOCK  MARKET  RECORD 


CLOSING  QUOTATIONS 
MONDAY,  FEBRUARY  4 


1952- 

I'J.il  Current  Yield 
Low  1*t1cc  “ib 


'  Dlv.  High  Low  1*t1cc 

PULP.  PAPER.  LUMBER  SECURITIES 


;  2.97 

1.00 

Abtb  P&P  Cm 

22  V4 

16% 

18 

1  2.02 

1.50 

do  2nd  pfd 

25% 

22  Va 

25% 

'  2.88 

1.00* 

Ang-Cdn  P&P 

36 

29% 

31 V. 

0.55 

0.30 

Ang-Nfld  Dv 

14 

8 

13% 

6.5.3 

3.00B 

Bthst  P&P  ’A’ 

54  Va 

24% 

51% 

3.12 

.50* 

do  ’B’ 

36 

6% 

29% 

1.35 

.40* 

B.C.  Forest 

9% 

2% 

7% 

3.17 

Brown  Co.  Cm 

16% 

314 

14% 

Earn. 

per 

Share  •  Dlv. 


O.eOcl  1.00 
0.78  2.50 


(do  1st  pfd 
do  2nd  pfd 


'  Ilrlllsh  (iolumlda,  3.  Ithhi  S.^.SO  8S..'0  I'.vcific  Nickel  Mines 

,  Iirlllsh  (olnnibia.  4-,.  I9.'i7  104. iK)  ...  I’rir 

L  I  .Manltpha,  2%,  li'itS  .  Sj..5U  8I1..MI  Priv: 

i'  Manitoba,  3,  19fT  .  S.')..')(»  SS.50  Oiiat 

,r  'New-  Brunswick,  4li.  19(i1  98.0a  ....  ■  Silh 

«.  New  Brunswick,  J',.,  1957  O.'i.nO  flC.U(>  j  Tavl 

r  New  lirunswi.k.  ?.  1959  .88.0(1  '.'I.OO  I  V.aiii 

.Now  Brunswick,  19fi0  8.8.(>0  91.00  I  Van 

New  Brunswick,  2';4,  11*66  79.90  82.0(1  ■  Wes 

ir:  ,  New  Brunswick.  4,  196:i  . .  93.00  97.0(1  Wes 

(SO  New  Brunswick.  3,  1964  .  83.1*0  86.00  , 

ija  ■  New  Brunswick.  3* a.  1905  85.50  87  5*1  i 

145  Nova  Scotia,  3.  lO.’iO  .  94.50  97.50  '  jnjn 

!  Nova  Srotia,  2^^,  1966  ...  83.50  86.50 

:  Nova  Scotia.  3.  1958  .  93.50  !«-...5(l  ; 

'»  Nova  Scotia.  3.  i'M  ~  .  80.1*0  88  .50  ;  r.C. 

no  '  Nova  Scotia.  3.  1963  .  85.50  88.00  i  B.(;. 

'  Ontario.  3.  1977  .  8.5.(il»  87.0(1  ]  B.C. 

'*  ,  Out.  Hydro  Fleet..  3.  1967  88.00  91.00  |  B.C. 

Out.  Hydro  Klecl..  2'i.  196.8  84.50  87..5i)  j 

T,  Dili.  Hydro  KlfCt..  3.  1969  87.50  90-50 


see  IM 
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-100 
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- ! - : - 

AM'JStMfMT 
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r\ 
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1  nxTitn 

\ 

1  ! 
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»HI  j  1  IHA 

m\  T 

1957  104. (Ill  ...  I’riniier  IVrrder  Gold  .31 

.  ..  85.50  88. Ml  Privateer  Mine  Ltd.  .09 

....  85.50  83.50  Oiiats’no  (axjtrer-GoId  .00 

1961  98.00  _  Silbik  Premier  Mines  .  .0i2 

1957  9.4.00  flC.UO  j  Tavlor  Bridge  Blver  .27 

59  .88.00  '.'1.00  I  Vannnda  Mines  1 191, 85  ,19’ 

1960  8.8.00  91.0')  i  Van  Bol  Cons.  Mtnes  .72 

I'.IOO  79.00  82.00  :  Western  Fixnloratlon  1.1.7 

3  . .  93.00  97.00  !  West.  I'ranlum  Cobalt  .8.25 

4  83.00  86.  IK) 

1965  85.50  87  5*1  j  LNLISTF.D  STOCKS 

:::•  KiS  ' '"■'"-".i.. 

....  93.50  !«’..50  :  Bid 

....  .86.(10  88.50  j  r.C.  Telephone,  Com.  .  .84.00 

_  8.5.50  88.00  I  B.C.  Tel..  4a,  e;.  .  gn  O,, 

...  8.5.(i(»  .87.0(1  I  B.C.  Tel.,  Isf  .  112.00 

67  88.00  91.00  |  B.C.  Tel,  O'M  2r.d  ....  108.00 


.40 

Cdn  Wst  Lmb 

12% 

3% 

10 

4.00  1 

1.50 

Cdn  Wrbnd  ’A’ 

40 

24% 

. . .  ' 

1.50B 

Cons  Paper 

43 

17% 

37 

4.06  ! 

Cor  Ppr  Cm 

8 

8 

8 

5.00 

do  pfd 

105 

98% 

101 

4.95  i 

1.00 

Dncna  Ppr 

33 

15% 

28 

3.57 

0.50 

Donhe  Brs  (n) 

19 

18 

18 

2.80 

1.60 

Dryden  Ppr 

43 

15 

42ft/j 

3.77 

1.00 

Eddy  Ppr  ‘-A’ 

26 

15% 

25 

4.00 

2.00B 

Fr.srs  Co's  Cm 

68 

24% 

58 

3.44  ! 

4.75 

do  pfd 

103  Va 

;  98 

102% 

4.63  ! 

4.00 

Gair  Co  pfd 

99% 

94 

95 

4.21  1 

1.70* 

Gt  Lks  Ppr  Cm 

23 

16 

20  3* 

8.19 

2.50 

do  'A' 

51% 

40 

50 

5.00 

1.00 

Hend  Ppr  Cm 

141- 

9 

12% 

7.84 

5.00 

do  pfd 

80 

65 

70 

7.14 

1.40B 

Hinde  &  Dch 

32 

15 

30 

4.67 

0.75 

H  Smith  Cm 

26% 

23 

23% 

3.23 

2.00 

do  pfd 

50i:s 

43 

45 

4.44 

3.00 

Inter  Ppr  Cm 

64 

37% 

48% 

6.22  ' 

4.00 

do  pfd 

117 

104 

...  1 

MacMillan  ‘A’ 
do  ‘B’ 


I'r.  Ed 

ward  Is.. 

S,  1958  .. 

93.1*0 

I’r.  Ed 

ward  Is., 

2%.  1961 

88.00 

94.00 

Pr.  Edward  Is.. 

.1’,.  1961 

9i).50 

93.50 

Pr.  Ed 

W.Hftl  Is.. 

3,  1963  . 

87.99 

1*0.00 

Ouebec 

.1.  1969 

94. ('0 

96.00 

Ouebee 

94.00 

QuetHH? 

;t.  1963 

91.1)0 

94  IV 

(jnebec 

3,  1979 

S7.7.J 

'*()  fli) 

U'M.r. 

3*;,  1'J60  . 

92.00 

95.00 

n.M.C., 

,S9.59 

'J.I.KI 

Q.M.G.. 

21;.  1964 

85.00 

88.00 

O.M.C.. 

3.  1966 

86.50 

(j.M.C., 

3’.,  1966  . 

88  no 

92.00 

SaskaU' 

ticwan,  5, 

19.-.8  . . . 

101.90 

97.50 

Snskatchf^^aii,  8-^ 

4,  l‘J65  . . 

Saskatchewan. 

13.  I'.XVI  . 

92.00 

93.00 

8.5..5(*  88.50  I  .tlllance . 

93.00  , .  I  .Vnialgamated  Dll  IJ.C. 


1  15.41 

3.50* 

Alersey  Ppr 

116 

50 

91 

j  4.09 

2.00* 

Min  &'  Ont  Pr 

34% 

17’i 

28 

*  2.28 

1.50 

Powell  River 

29% 

25*8 

28% 

'  4.12 

1.50B 

Price  Bros  Cm 

36% 

25 

32  V* 

,  184.75 

4.00 

do  pfd 

lOl'i 

89 

90 

1  4.86 

.60 

Rind  Ppr  Cm 

21  Vi 

6 

15 

21.42 

4.25 

do  pfd 

89 

73 

80 

i  4.41 

St  Law  Crp 

49 

12% 

44 

i  1.19 

0.60* 

J  C  Wilson 

11% 

81-6 

10  V* 

MIMCIPAL  BONDS 


Cronin  Baht nr 


.  hootenay  Base  Metals 

_  .  .  .  i  National  Exploration 

Bid  Asked  ■  Bosslund  . 

6.00  ..  . 

too  >il-\an  . 

c  ig,  ■■  Slocan  Base  Metals  .. 

la  an  la’a'nn  *  •'*pud  Valley  . 


rharlotletoxvn.  4^.  1969  ..  96.00  ..  ll  VV!'’"  •  • 

Halifax.  31;.  1965  .  8  1  00  ...  si 'mn  ItasV '  Meir 

Hull.  3H.  1963  .  86.00  ..  srm,?  Valiev  ’ 

l.evis.  .5.  19.54  .  100  1*0  103.00  * -'BUd  laHO  • 

Moncton.  3',.  1965  .  87.00  ....  , 

Montreal.  3,  1060  .  89.50  ....  ^ALGi 

Montreal.  .8.  1964  .  86  00  ....  WPAfcW 

Montreal.  3.  1970  .  81.50  ....  i  0IJ01 

OuebiV.  SH.  1964  _  86  00  _  I 

St.  Boniface.  3.  3i.i.  4,  1977  72,00  ....  , 

St.  John.  4'i.  1971  .  102.00  _  :  'SapplUd  by  Jam* 

Three  Bivers.  1963  ...  87.00  Cloiing  qnotatloi 

\  nncouver,  o,  196a  .  103.00  110.00 

Westmount,  4.  19,54  .  99,00 

W’lndsor,  3W  197.5  80.00  91.00  Admiral  . 

Winnipeg.  4ib.  1966  106.00  ....  i  .\ib.  Pacific  _ '. 

CORPORATION  BONDS  i  American  I>educ  . 

renv.etlhle.  af  vltg  Warrants  _  I  -AnaCOnda  . 


IRON,  STEEL,  ELECTRICAL  SECURITIES 

!  ...  Algoma  Stl  59*3  13*4  55 

t  .30*  Anial  Elect  14  4  13 'i 

i  1.00  Atlas  Stls  24  Ti  74  234 

1  0.80  Beatty  Bros  14  9  9 

*  .10  Blckle-Sgrv  2.00  1.50  3.00 

1  l.OOB  Burlington  Stl  23  14*4  22 

)  .45  Bur  Dy  Dk  ‘A’  9"i  7  8 


3.71 

‘  1.26 

I  1.31 

I  1.02 

I  j  2.02 

‘  !  4.18 

'  i  1.49 

‘  !  0.97 

'  4.22 

*  14.10 

7.56 

4.72 
13.33 
13.33 

I  0.45 
0.58d 
'  10.39 

I  9.91 

3.27 
I  3.48 

0.37 
I  1.37 

*  2.90 

I  47.74 

1  1.65 

1.58 
2.91 
11.67 
;  1.94 

*  264.06 

I  1.18 

i  15.33 
i  1.27 

14.3.5 
I  4.10 

1.25 


Sny  Pwr  pfd  104 
Shawin  Cm  444 
do  4Cr  pfd  484 
do  44%  pfd  53  4 
So  Cn  Pw'  Cm  274 
do  pfd  120  1 

Twin  City  R  T  14  4 
do  pfd  52  4  5 
Union  Gas  24% 
Untd  Fuel  ‘A’  59  1 

do  'B’  284  ; 

Wst  Kny  pfd  174  11 

Win  Elc  Cm  46 '4  1 

do  pfd  101  ! 

TEXTILE  SECURITIES 

Bates  &  Innes  18%  1 

Belding-Cort  20  1 

do  pfd  184  1 

Biltmore  Hats  8 
do  ‘A’  17  1 

Brck  Mills  ‘A’  24  1 


1932- 

1951 

n*52- 

1951 

Current 

High 

Low 

I’rlce 

104 

98 

98  Vi 

44  Vi 

22 

4314 

481,4 

41 

43 

5314 

45 

47 

27  Vi 

19 

25 

120 

113 

118 

14% 

7 

14% 

521,2 

52'2 

24% 

13 1  i 

do  pfd  105 

Blue  Hi'o  Com  28 

do  pfd  57 

Bowe.s  Co  ‘A’  10 

do  ‘B’  65 

B.C.  Packrs  ‘A’  21 

do  ‘B’  20 

Burns&Co  ‘A’  59 

do  ‘B’  4,8 

Can  Bread  Cm  4.75 


High 

J,*ow 

Price 

% 

105 

96^ 

100 

5.00 

28 

12% 

22 

57 

47 

47 

5.32 

10% 

9 

65 

27 

26 

21 

11 

19% 

3.87 

20  V4 

6 

18  Vi 

4.06 

59 

25% 

•19 

2.04 

43 

17 

31 

6.45 

do  ’B’  pref 

56 

25 

48 

Can&Dm  Stig 

23 

19 

20 

Can  Packrs  ’A’ 

•15 

33% 

34 

do  ‘B’ 

38 14 

19 

29% 

Can  Starch 

40 

10 

36 

Can  Vinegars 

15% 

11% 

14 

Cdn  Bakeries 

12 

6 

1014 

Cdn  Cannfcrs 

34 

17% 

821- 

Cdn  Food  Com 

6 

3 

3.80 

do  ‘A’ 

12% 

5% 

5V4 

j  CALGARY  OIL 
I  QUOTATIONS 

'  tSapplUd  by  James  Richardson  Sk  Sons) 
Closing  qootstlons:  Febrnsry  I,  IfSt 


Can  F&F  'A’ 

37 

25 

32 

do  ‘B’ 

140 

40 

112 

Can  Im  Fries 

35 

19 

20 

Can  Mach 

8 

5% 

7 

Can  W&C  'A' 

224 

80 

170 

do  ‘B’ 

90 

30 14 

86 

Cdn  Bmz  Cm 

42 

22% 

37 

do  pfd 

106 

101 14 

102 

0.02d  0.25 
2.34  1.50 


0.06d  0.30* 


0.90*  Bttrflv  Hose 
0.80B  Cldwli  L  Cm 
1.50  do  1st  pfd 
0.80B  do  2nd  pfd 
2.40  Cdn  Celanc.se 

1.75  do  1st  pfd 

1.00  do  2nd  pfd 

0.18%*  Cdn  Conv  'A* 
...  do  ‘B’ 

2.80B  Cdn  Cot  Cm 
1.20  do  pfd 

1.50  Cdn  Silk 
1.00  Celtic  Knit 

. . .  Circle  Bar  Cm 

1.00  do  ‘A’ 

1.20  Cons  Text  Cm 

1.00  do  pfd 

0.80*  Cosmos  Imp 
0.40*  Dom  Corset 

0.80  Dom  Fab  Cm 

1.50  do  2nd  pfd 

0.70*  Dom  Textile 

7.00  do  pfd 

0.50  Dom  Woollens 

1.00  Esmond  M  pfd 
0.80  Fibre  Prd  Cm 
0.50  do  pfd 

1.00*  Hamilton  Cot 

0.80  Harding  Crpts 


O.lOd  0.50* 


1.38d  0.50 


I  Winnlneg.  44.  1966  .  196.00 

CORPORATION  BONDS 

I  Canvertibles  or  with  Wsrrsnts  — 

'  Bid  Ask 

i  Ahitlbi.  44.  1961  .  164  107 

Atlas  Steel  5,  1967  .  196  109 

.  .Xnglcy (landn  t)II,  4’s,  1964  164 

Ilarvue  Mines,  5’s.  1956  ....  117  120 

Brazilian  Trac.,  4‘.i’s.  1971  .  97  99 

B.-A  on.  3*^’s,  1%1  .117  120 

(Idn.  Breweries.  4’3’s,  1956  .  97%  99 


C.P.R.,  .84’s,  1966  .  Ill 

C.P.H..  34.  1970  .  1,89 

Can.  Southern  Oil,  5’8,  1961  95 
Dom.  Steel  ACoal,  4’s.  1961  105 
Dom.  Textile.  4’s.  1966  ....  106 
Gen’l  Petroleums.  44’s,  1966  121 
i  trreat  Plains,  V.’s.  1965  ...  152 

Int.  Pipe,  4.  1970  . . 310 

Power  Corn..  4'-’s.  196S  ...  lOt 
Selburn  Oil.  44’s.  1962  w.s.  115 
I  Supertest  Petrol.,  4's.  1970  lot 
I  Traders  FInxnee.  4.  1966  90 

I  Traders  Finance,  4.  1965  . .  98 

Traders  Finance.  44,  1967  .  98 

1  Trans.  Empire  Oil.  5.  1966  ,  129 
I  Triad  Oil,  44’s.  1967  . .  .107 

i  Western  Cam.  Brew.,  5,  1967  101 
I  Indastrlal  — 


..  .  .  I -Xng.  Can . . 

Id  .Ask.  B.irons  Oil  . 

04  107  i  Calmont  . 

06  109  ,  Ca* north  . 

54  !  Calvan  Cons.  .. 

17  120  I  Cdn  .Vtlantle 

97  99'i  Central  I.ediie 

17  120  ;  Commonwealth 

974  99’ i  j  Continental  Oil 


Hdasi  1 

1  I 

26  UTAH  CTOtG 

r 

/s 

HJ 

fV' 

f  1 

45  riNANa 

V 

CciS'.) 

'Li 

AbifibI  P.  A  P..  3'i.  1957  ..  93 

I  Acadla-.Atl.  Sugar,  34.  1965  90 

.Algoma.  5.  1959  .  1 10 

.Aluminium  Co..  3’...  1971  91 

;  Bowater  P.  A  P.,  34.  1968  90 
1  Brand.  Henderson,  4.  1961  . 
i  B.C.  Forest  Prod..  44,  ‘66  9t 
B.C.  Forest  Prod..  4,  l'J66  88 

Burns  A  Co..  4,  1963  .  91 

lean.  Breweries.  4,  1969  ....  92 

Cjtn.  Canners,  3",.  1970  ...  93 

j  Canadian  Oil,  St*.  1962  ...  92 

Canadian  Oil.  3>j.  1964  ...  93 

Can.  Steamships.  34.  1957  .  94 

I  Can.  Steamships.  4.  1966  .  94 

,  Col.  Cellulose.  5.  1968  ...  99 

■  Coekshutt  Plow.  4Vi.  1965  ..  9*') 

Cons.  Paper,  34.  1967  .  97 

1  Drvden  Paper,  4  1961  .  95* 

■  E.  B.  Eddy,  34.  1966  .  93 

.  E.  B.  Eddy.  4.  1966  .  97 

,  Elk  Fails,  5.  1975  .  ...  97 

I  Federal  Grain.  4,  1966  ..  92* 

Gen.  Steel  Wares.  S’.;,  1970  .  87 

Imperial  OH.  3.  1969  .  88 

I  Imperial  Tobacco.  3,  1970  .  83 

Ind.  .Acceptance,  4.  1969  89 

L.  St.  John  P.  A  P.,  5.  1961  101 
McColl-Frontenae  Oil.  3.  '71  84 

..Maple  I.eaf.  39;,  196.8  ....  94 

I  Massev-Harrls.  3.  1966  87 

N.S.  Steel  *  Coal,  34.  196.3  fH* 

■  OgHvle.  4  1967  .  98 

I  Paton  .Mfg..  3’a.  1968  .  92 

I'emnan’s  Ltd..  S'-;.  1968  .  89 

Price  Broi..  3*;.  1968  .  93* 

j  Prov.  Transport.  4.  1962  ...  91 

I  Simpson’s  Ltd.,  34,  196*1  96 

I  I'nit.  .Amusement.  4,  196ft  98 
I  Steel  Co.  of  Can..  24,  19.37  83’, 
West.  Can.  Brew.,  44,  1965  9  4 
Poblie  Utility  •— 


Bid  Ask 
93  96 


114  ■  I>a1h(vusle  .  .42  .45 

142  Davies  .  .56  .66 

98  ;  De.-alta  .  ..  .39 

107  I  Delrio  .  3.,86 

102  I  East  Crest  .  .20  .22 

125  Emjay  Pete  .  .14  .15 

Federated  Pete  ...  8.2i> 

.826  Flank  Pete  .  .42  .43 

107  .  Fortune  OH  .  .40  .4.3 

;  Gt.  Plains  Com.  ..  11.50  12.2.3 

167  (Gt.  Plains  Debs  ..  149..3n  15l..5n 

93  Hanna  .  .214  .224 

161  I  Hargal  .  .16  .18 

1004  Hlghwood  .  .84  .,^3 

■  Home  Oil  .  16.95  16  .'6 

Jupiter  Oils  .  2,90  2.90 

104  i  Kroy  Oils  .  2.1*2  2.’26 

I.educ  Calmar  ....  1.25  1,35 

'  I.educ  Cons .  .50  .52 

_ ,  ;  Eong  Island  Pete  .  ..364  .58 

96  '  McD.  Seg .  .29  ..81 

•  •  .Mercury  .  .26  .28 

;  Mill  City  . . 42  .'4 

I  MfKlfl  .  2.20  2.Xt 

;  Nat.  .......  2.00  .T.2.' 

o  ,  N>w  BrI.  Dom .  2.K0  3.00 

!  North  Confl.  ....  .'LSa;  .09 

^7  i  Okalta  . .  1.40 

i  Pacific  Peti*  .  n.T.*  12.2.> 

!  Red  Leaseholds  ...  ..3"  ..19 

,  I  Richfield  .  .21  .22 

:  Roxana  .  .24  .2.1 

Ro>.  fron . 22  .24 

9'  i  Rovallte  .  16..30 

!<■  '  Select  OH  .  .66  .67 

I'^I  Selburn  Oil  .  3.30  3.34 

99  Share  OH  .  .1.34  .17 

100  South  Brazeau  ...  .12  .13 

9*  :  Sunset  .  .44  .47 

96  .  Spooner  .  .4()  ,42 

11*6  I  Superior  .  1,50  1.6u 

I6i>  I  Trans.  Empire  ...  5.56  6.00 

90  'Turner  .  1.23  1.33 

91  I  United  .  l.IO  1.20 

91  !  Vulcan  ..  .  1.01  1.08 

80  ,  W  agner  Oil . 32  .36 

93  j 

I  UNLISTED  SECURITIES 

(lO  I  (Sapplied  by  Kippea  *  C«.  lae.) 

j  (Clo**  TD**dsy,  Janoary  29th) 

I  Did  Ask. 


Cdn  C&F  Cm 
do  ‘A’ 

Cdn  Frbks  Cm 
do  pfd 

Cdn  Gen  Elec 
Cdn  Ice  Mch 
do  ‘A' 

Cdn  Ing-Rnd 
Cdn  Lemv 
Cdn  Marconi 
Cdn  Vickers 
Cdn  Wstnghs 
Chatco  Stl  Cm 
do  pfd 
Cckskt  Farm 
Coghlln  B  J 
Craig  Bit 


0.79d  0.60 
3.2.1  2.00 


5%  2.75 
22%  11% 


3.38 

1.00 

Disher  Stl  Cm 

25 

12 

25 

4.00  ! 

8.60 

1.50 

do  'A' 

25 

20 

23% 

6.45 

8.86 

1.60B 

Dom  Bridge 

80  Vj 

3914 

80% 

1.98 

0.82 

.20* 

Dom  Electro 

5% 

2 

2.75 

7.27 

2.95 

1.12V4 

Dom  Engin 

25 

23 

30 

3.75 

7.93 

0.50 

Dom  Fries  Cm 

14  ■% 

12% 

13% 

3.64 

4.91 

4.50 

do  pfd 

102 

96% 

97% 

4.62 

a-2.15% 

1.00 

Dom  S&C 

22% 

17% 

19% 

5.19 

4.43 

0.20 

Dom  Struct  Stl 

18 

8 14 

15 

1.33 

Hub  Felt  Cm 

17 

3.00 

3.00 

8.33 

1.00 

0.60 

do  ’A’ 

18 

1014 

11 

13.63 

168.40 

0  60 

Lndn  Hose  Cm 

7 

2.00 

2.00 

7..50 

3.6.5 

1.00* 

do  ‘A’ 

10% 

7% 

9 

8.89 

1.10 

0.,50 

Mercury  M 

6 

2.50 

2.60 

11.50 

•1.18 

0.50 

Mon  Knit  Cm 

23 

8 

15 

6.66 

0.65 

0  CO 

do  pfd 

100 

8.5 

86  Vi 

5.20 

3.19 

1.00 

Nat  Hose  ‘A’ 

10 

8% 

8% 

6.86 

60.89 

4.50 

do  ‘B’ 

9% 

8% 

8% 

8.49 

60.89 

5.00 

Paton  Mfg  Cm 

16 

lOVi 

15 

5.34 

6.49 

1.20b 

do  pfd 

26  V4 

20 

20 

7.00 

3.07 

.80b 

Penmans  Ltd 

63 

50 

53  V4 

5.63 

25.13 

7.00 

do  pfd 

149 

125 

130 

3.85  i 

5.23 

Regent  Knit 

25 

2214 

22% 

2.21  I 

11.26 

0.80 

do  pfd 

23 

20 

20 

8.00 

38.35 

l.EO 

Renfrew  Text 

8 

5 

5% 

11.42 

1.36 

0.50 

RxTsd  Slk  ’A’ 

30 

27 

27% 

7.33 

2.65 

0.50b 

do  ‘B’ 

15 

6 

10 

10.00 

2.55 

4.50 

Robinson  Cot 

16% 

3 

4 

10.00 

2.26 

0..50 

Silknit  Ltd 

28% 

15% 

25 

4.00 

1.76 

1.00 

do  pfd 

37 

33 

361,4 

5.48 

4.37 

1.00 

Tooke  Bros 

7% 

4 

5 

8.00 

4.77 

0.60 

Wabasso  Cot 

25% 

13 

18 

5.55 

18.71 

Wabasso  Cot 

25  •’>4 

13 

18 

5.55 

25.71 

Wesley  M  pfd 

94 

80 

87-% 

6.27 

8.39 

2.66* 

Woods  Mfg 

45 

24 

41 

2.43 

1.59 

0.70* 

Wool  Cmbng 

23 

13 

13 

12.30 

York  Knit  ‘A’ 

6  Vi 

5 

5 

8,00 

4.75 

•1.00* 

do  ‘B’ 

4 

1.00 

1.50 

... 

3.13 

1.00b 

1.50  do  pfd  75*u  53 

).20  Cdn  Salt  6%  5 

>..50  Catelli  ‘A’  14  11 

).10*  do  ‘B’  25  14 

1.25*  Con.s  Bakeries  10  6 

.00b  David&Fre  ‘A’  41  30 

I..50*  do  ’B’  64  12% 

).50*  Dom  Dair  Cm  8  5 

.75  do  pfd  21%  16% 

.04  Estabrkspref  26  18% 

.50b  Fanny  Farmer  37Vi  23 

.10  Gen  Bakeries  4.00  2.10  ' 

.3  0  Hunts  l  td ’A’  10  5% 

.40  do  ‘B’  9  6 

.80b  Inter-City  Bak  16  11 

.80  Laura  Secord  17  12% 

.00  Lowmey,  W.M.  16%  13 

.00  Mantba  Sg  prf  109%  98 

65*  Mt  Royal  Rice  18%  9 

60b  Quiwte  Milk ‘A’  12  9% 

15*  do  ‘B’  3.15  3.00  3 

00  Shirriff’s  pref  21  19% 

60  Slvrwd  Dalr ‘A’  11  9% 

10  do  ‘B’  8%  6% 

00  SlvnvdWDprf  99%  87% 

50  Tip  Top  Cnrs  9%  7% 

00b  Viau  Ltd  43  32 

00  Weston  G,  Cm  27  20% 

,.50  do  pfd  103%  87% 

.20  Wilsil  Ltd  22  15% 

MERCHANDISING  SECURITIES 

60  Agnew’-Siirpass  12  7 

60  A.shdwn  Hd ‘A’  17  12 

00*  do  ’B’  19%  15% 

50  Auto  Elec  Cm  8%  SVi 

50  do  ‘A’  10  4 

CO  Bc’t  St-.s  Cm  9%  5 


16%  10.52 
18%  5.70 


do  pfd 

17 

14  Vi 

14  Vi 

7.02 

Cn  Sfy  pf  4Vi'rf, 

102 

91 

91 

4.95 

Cn  Sfy  5Cr  pM 

102 

98 

99 

5.05 

Cdn  Tire 

47 

25% 

28*2 

4.19 

Cassidy’s  Com 

15 

9% 

12% 

6.28 

do  pfd 

117 

100 

108 

6.48 

. . .  Eastern  Stl  10 

0.20B  Easy  Washing  7 

1.00*  Empire  Brs  ‘A’  23% 

0.40  Enamel  &  Heat  8% 

...  Fit  Ltd  Cm  12% 
0.60  do  ‘A’  13 

...  Flash  Fstnrs  3% 
2.00B  Frd  of  Cn  ’A'  70% 
2.00B  do  ‘B’  76 

l.OOB  Gen  S  W  Cm  23 

5.00  do  pfd  106 

.20B  Greening  Wire  6% 
0.70  Hahn  Brs  Cm  16*3 
.80  do  ‘A’  16% 

.50B  Hamilton  Bdg  19% 
1.12%*  Hayes  Stl  41 

.50  Ingersoll  Mach  9% 
.40  John  Inglis  18% 
2.00*  Inter  Mtls  ‘A*  52 


2  8% 
3  3.75 

19%  21% 


3%  1.00 
70%  24% 

76  30 

23  15 

106  97 

6%  4.15 


8%  15% 


11%  3.48 
39%  5.06 


rj  COLD  ftosFtcrj  ^  u 


Canadian  Dollar 
Quotations 


Nominal  Selling  Rate*  as  at  noon 
Ifentrcal.  Wednesday,  February  4.  1952 
(Supplied  by  Bank  of  Montreal) 

New  York,  per  vlullar  81.664 

London,  per  poumi  ..  .  .v2.79 

Amsterdam,  per  fliyrlu  . . .  .2654 

Bombay  and 

Galeutta.  tier  rupee  -  .’666 

Br.  West  Imlles,  per  dollar  ..'.K.Mi 

Brussels,  per  franc  . .  . .  02ini 

0>penhagen,  per  krone  , 11.56 

Hong  Kong,  per  dollar  17.52 

Jvaraehl,  per  rupee  ....  3i<2.'. 

Oslo,  per  in>ne  .  141'i 

Paris,  per  franc  .  .iHCghn 

Stockholm,  per  krona  ...  .1946 

Sydney,  per  pound  . 

Zurich,  per  franc  .  .43**1 

PORWARUS:  U.S.  —  Flat  to  1 '1«  prt- 
mlutn  3U  days,  flat  to  1/32  premium 
each  additional  30  day  period  or  part 
to  ISO  days  —  NOMINAL. 

Sterling  —  30  days  ’/ie-14e  disc:  60 
days  lc-4c  disc;  90  days  l%c-lV;c  disc; 
120  days  2%c-lV,>c  disc;  1.50  days  2’kc- 
asto  disc:  ”’8  days  S^c-O'.ic  disc.  — 
all  NOMINAL. 

Mint  Gold  Buying  Price  —  Average 
for  week  ending  February  2»d  11*52: 

•35.065025;  previous  weeks:  8.3j.02406.. 
#35J3625,  835.2025. 

Noon  Kates  for  U.S.  Dollar 
Hank  of  Bank  of 
Monteal  Canada 
Ikniwdav  100  9-32  100  9-32 

FYld^V  mo  17-^3  ‘99  ‘"-33 

.■Saturday,  J1  o’. .  lon  11..32  mo  11-32 

Monday  199  11-32  100  11-52 

nJJSuy  199 1-«  390 1-* 

>901-<  190 


Canada 
mo  9-32 
100  17-32 
mo  11-32 
100  11-82 
1001-8 
JPOl-B 


Avahin.  34.  196ft  .  94 

Beil  Telephone,  3.  1977  ....  84  87 

Bell  Telephone,  3*4.  197.3  ..  86  .89 

Brazilian  Tract..  4  .  1970  88  91 
li.i..  Electric,  3  ,  1968  ...  92’-^  95 

B.C.  Electric,  3’/i.  1975  85', ^  88 

B.C.  Telephone,  4,  1962  ...  98  161 

li.C.  Teiephone,  4.  1962  ...i97  100 

Calgary  Power,  it',.  1967  ..'88  92 
i;  K'jotenay  Pwr.,  34.,  1967  8.' 

Foreign  Power  .Sec.,  €.  1954  2.6 
(rafineau  Power,  I97fl  88  92 

Great  I-akes  Pwr.,  3'.^,  TaCD  87  91 

I  O'w.  St.  Lew.  Pr.,  4%.  19.'8  93 

Meirati  L.  A  Power,  5,  19.58  7.'i  78 

Maritime  Electric,  4’;,  19.5C  98 

•Mt.  Island  Power,  5’/.>.  1967  100 

Maclairen  Quo..  3,  1969  ...  83  86 

:  Alontreal  Tram.,  .3,  19.53  ..  99’;  luO’i 

■  .Montreal  Trarn.,  4'i,  1'J65  59  161 

.Montreal  Tram..  5?,.  l'J65  .  160  161'i 

:  Nat.  I..  A  P.,  4':.  1961  .  94  98 

i  Nfld.  L..  H.  A  P..  3ft..  19.'6  88  92 

.  North  Que.  Pwr.,  4'X..  1967  91  94 

1  Pow-er  Corp.,  3''i,  1957  ....  86  89 

:  Quebec  Power,  3’s.  1962  ...  90  93 

Shawiiilgan.  3,  1961  .  92  95 

Shawlnigan,  3’-i,  1970  .. .  . .  91  94 

Shawinigan,  .3,  1971  .  84  87 

.  Shawinigan  3’4.  1973  ..  89  91 

'  St.  Maurice  Pwr..  .8*/,.  1970  86  89 

I  Wltinii.eg  Elect..  3'’..  1971  ..91  94 

I  REAL  ESTATE 

I  Bid  Ask. 

Alexander  Bldg.,  6.  1962  ...  100’, i  .. 

'  .Aneroft  Place.  4.  1956  ....  85  .. 

I  Balfour  Realties.  4,  l'ttt3  ..  82 

I  liay  A.  Oarage.  4%,  1968  93  .. 

■  Bav  Cumberland.  3’ft’s.  1958  82 

'  J>I(X3r  St.  Geo.  Apt.,  4’s.  1'967  92'y  .. 

:  Clarendon  Apt..  7’s.  1946  ...  71'.,g  .. 

'Deer  Park  -Apt,  4’s,  1959  ..  96 

*  ])om.  Suuarc.  4’s,  1959  ..  98  101 

Hotel  I-aSalle.  5.  1965  .  *7J 

Linton  .Apt.,  l'v‘59  . 101 

■  lyimbard  Kealty.  2',4’s.  1951  90 
i  Kills  Park  Apts..  4'3’s.  196*1  92 

L,rd  .Nelson  Hotel,  4’s,  1967  88 

!  Mont.  .Apts.  Isl.  4',..,  l'J‘i4  ..  92  96 

Mont.  .Apts.  2nd.  4',.i.  1954  .93 
I  I’rofcssional  Offices,  7’s  .  ..  O'J 

Hly.  F-xch.  P.ldg..  .3,  1959  9.8 

.  Barasden  Park  Apt..  5’s.  ’61  97  ., 

SlierbiW'ke  St.  H..  4’s.  19.52  99 
Windsor  C.  Apts..  3’s,  19,56  91 
York  Adelaide  Gar..  4‘/i,  ’59  84  ,, 

MUTUAL  FUNDS 

MoDtrtftl.  Febraary  6th,  1952 

Bid  A^ked 

I  X  jVffil.  Funds  Inc.,  (^om.  .  4.8r>  r>.2j 

X  American  Huidness  .Shs.  3.98  4.31 

Balanced  Fund  ...  . xdl7.12  18.81 

X  Boston  Funds  Incorp.  .,  23.16 

X  Bullo4-k  Fund,  Ltd .  23.8.3  26.11 

j  Canadian  Insest,  Fund  .  6.41  7.10 

;  rommonwealth  Int.  Corp.  6.30  6.01 

I  (.orporate  Investors . 

I  X  Dividend  Shares  .  •  1.86  2.04 


Gf.  ;  AUoma  Central  . 

ft'J  3  ^  I  .XriKlo  Can.  Tel.,  r 

2v  i  Beauharnois  L,,  H.  A  P 

^  'b.C.  .Sugar  . 

oe,'  0,1  ■  Brinton  Pete.  Carpet  .. 

8.3,..  British  American  Assc 

94  96%  I  urockvlHe  Trust  .... 

'  Cgjuada  Fife  . 

Bid  .Asked  Can.  .Motor  Igtmn  .... 

5(  Can.  Indemnity  . 

84  87  I  Can.  Fire  Insurance  .. 

8(i  89  1  Cav\Tha  .Apts.,  Units  . 

88  PI  :  City  Gas  A  Elect..  Com 

92'-.  95  'V.  Chase  Units  ... 

85'/j  88  '  Colonial  Steamships  . 

98  161  I  Commercial  F'inanc(?  . 

97  too  Commercial  IJfe  .... 

88  92  '  Confederation  I.ife  .. 

85  ”  '  Ci-'ntlnental  Life  .... 

25  I  Cr..k.«vH1e.  "K"  . 

88  92  !  Cooksville,  "B”  . 

87  91  ’  Crown  I.ife . 

93  .  Cuban  Canadian  Sugar 

7,'i  %  I  Detroit  Inter.  Bridge 

98  ..  '  Dorn,  of  Can.  Gen.  Ins. 

00  '  ,  Dover  Iiiilusfries  .... 

83  86  'Eastern  Bakeries  .... 

99’;  I(*6’4  E.Tsfem  Trust  . 

59  101  Empire  Fife.  2.555  Pd. 


101 '5  ,  Essex  Packers,  Com. 


.  21.50  22..50 

Com.  16.75  11.50  : 
P.  . ,  28.60  31.00  ' 

.  98.06  .  ,  .  ,  I 

.  70.00  . . .  ‘ 

e  . .  85.110  ; 

....  60.00  64  06  j 

....  f.7.fK»  69.60  i 
....  18.00  19.50  I 
....  30.60  .. 

....  22. W  25.50 

_  26.00  _ 

n.  ..  fi..5n  1.50 
....  53.00  55  00 

....  1.3(1.00  150.00 
....  28.60  ... 
....  I6.60  12.60  ' 

_  366.00  .  . 

....  .56.60  .  1 

....  1,5.*>0  17.60  I 

....  10.60  12.IH}  I 

.  . .  400.fi('i  _ 

■  .  . .  4(*.00  . 

_  19.50  20-50  1 


0.75 


Keivinator 

20% 

14 

ll’i 

6^90 

McKnon  Stret 

26 

8 

26 

do  pfd 

94 

88 

90 

5.56 

Massey  Harris 

15 

11 

12% 

8.08 

Maxwell  Ltd 

15% 

6% 

15% 

6.35 

Mitchell  Robt 

38 

21 

34 

2.94 

Mtl  Lemtv 

22% 

14% 

17 

10.88 

Morrison  Brs 

10 

2.75 

8 

Mt  Royal  Mtls 

11% 

9% 

10 

6.66 

Nat  Stl  Car 

32 

19 

28 14 

5.31 

Niagara  W  W 

35 

22 

33 

4.85 

Ont  Stl  Cm 

94 

38% 

85 

4.70 

do  pfd 

145 

105 

105 

6.67 

Page  Hersey 

69  v; 

44 

66 'i 

2.90 

Pressed  Mtls 

22% 

12ii 

13  Vi 

7.54 

Rnold-Cvn  ’A’ 

20 

14% 

Robertson  PL  75 
Russell  InduA  27 

Sangamo  Co  22 

Sarnia  Brdg  14 

Slater  Co  N  tli-g 

Steel  Co  of  Cn  36% 
do  pfd  37 

Stowell  Sw  ‘A’  20 

do  ‘B’  10 


CONSTRUCTION  SECURITIES 
. .  Brand-Hend  11%  8 

10  Brant  Roof  16  14 

iO  Build  Prod  36  29 

iO*  Can  Cmnt  Cm  95  34 

10  do  pfd  30  23% 

0  Can  Crshd  Stn  6%  5% 

0*  Can  Floor  ’B’  18  12 

5  Can  Vam  pfd  201-^  12% 

0  Cdn  D&D  55%  21’% 

0  Dom  Tar  Cm  48  23 

0  do  pfd  23  19 

0  Fdation  Co  14  10 

0  G>'psum  Lime  31  lO’/i 

OB  Imp  Vam  20  15% 

0  do  pfd  31%  30% 

Inter  Pnts  Cm  15  513 

0  do  pfd  28  21' 

0*  Milton  Brick  2.25  1.10  1 

0  Murphy  Paint  30  21% 

0  Nat  Swr  P  ‘A’  SSVi  37 

0  Serf  &  Co  ‘A’  16  12 

OB  Sherwin-Wls  30  19 

0  do  pfd  152  130 

Stand  Clay  16  5 

OB  Stand  Pv  Cm  18  12 '4 

5B  do  pfd  35%  25 


Collingvv’d  Tr 
do  pfd 

Federal  Gr  ‘A* 
do  pfd 
Inter  Mg  pfd 
Lke  oftheWds 
do  pfd 
Maple  Lf  M 
Midland  &  Pac 
McCabe  Gr  ‘A’ 
do  ‘B’ 

Ogilvie  F  Cm 
do  pfd 

Purity  FI  Cm 
do  pfd 
Reliance  Gr 
St  Lawr  Fir 
do  pfd 

Tor  EleA’ators 
tVstra  Grain 


11% 

8 

•  •  •  • 

16 

14 

14 

36 

29 

34% 

95 

34 

74 

30 

23  Vi 

26  Vi 

1  6  Vi 

5% 

5% 

18 

12 

16 

20 1,^2 

12% 

14  Vi 

55  Vi 

211/2 

54 

48 

23 

4  4  Vi 

23 

19 

20 

14 

10 

14 

31 

16 1/2 

30% 

20 

15% 

18 

3114 

30  Vi 

.... 

15 

5ii 

11 

28 

21 

27 

2.25 

1.10 

1.60 

30 

21 1,2 

26 

56  Vi 

37 

51% 

16 

12 

13% 

30 

19 

24 

1,52 

130 

1-10 

16 

5 

10 

18 

12% 

13% 

35% 

25 

27 

SECURITIES 

12% 

9% 

10% 

12% 

8% 

10% 

16% 

9 

14 

24  Vi 

21% 

24 

104 

90% 

91% 

38 

22  Vi 

3  4  Vi 

3.13  l.OOl 
19.38  5.00 

42..33  4.75 

1.94  0.60t 

5.51  1.50 

0.71d  . . . 

1.84d  0.50* 


140%  1401,4 


7  Vi  10.00  1 
10%  5.58  1 


CochrnDunCm  17  Vi 
do  ‘A’  18 

do  pfd  29% 

Dominion  Stores  14% 
Frciman,  A.J.  12 
do  pfd  101 

Gord  Macka\’ ‘A’  10% 
do  ‘B’  18 

Grafton&Co ’A’  19% 
Grand  &  Toy  2.5% 

Holt,  RnfrwCm  35 
do  pfd  130 

Lega  re  Co  pfd  22  % 
Lewis  Bros  12 

Lindsay,  CW  Cm  15 
do  pfd  115 

Loblaw  Gr  ’A’  39 ‘-i 

do  ‘B’  35% 

Mitchell,  JS  115 
Morg  Hnrv  pfd  104  V4 
Nat  Groc  Cm  16 
do  pfd  29 

Ont  Bea"ty  Cm  .60 
do  pfd  8% 

Peoples  Credit  16 
Reitman’s  Cm  30 
do  pfd  211-4 

Robin.'.on  Lttle  1 4  % 
do  ‘A’  15% 

Simpsons  ‘A’  40 

do  -B’  39% 

do  pfd  101% 

Stanley’  Brck  ’A’  9 

do  ’B’  7V4 

Stedman  Bro.s  20 
TamblynLtd  32% 

do  pfd  52 

Tavlor  "&C  Cm  "’s 
do  pfd  11% 

Thrift  Stores  15% 


We.st  Grocers  55  2. 

do  ’A’  35  3: 

do  pfd  34  2( 

>  Zeller's  Ltd.  17  11 

do  pfd  29%  2‘ 

do  5"r  pfd  27  24 

BEVER.AGE  SECURITIES 

Blue  Top  Brwng  35  2t 

T.G.  Bright  28  1C 

Can  Malting  54  41 

Cdn  Breweries  23%  If 

Chateau-Gai  9%  7 

Cinzano  ‘A’  1.00  .50 

c  do  pfd 

Commerc  Ale  7  %  2 


14 

19 

4.21 

23% 

23  ’i 

5.06 

10 

11% 

4.25 

8 

8 

6.25 

S3 

83% 

5.36 

7  Vi 

8 

6.25 

13% 

14 

7.14 

17 

17% 

5.80 

16 

25% 

2.36 

2.5 

26% 

100 

19 

26 

16.66 

sv- 

10 

7.00 

10 

10 

16 

.5 

11% 

2.17 

30 

ITVa 

25 

4.00 

21% 

17 'i 

19 

5.26 

141/2 

p 

11% 

6.96 

15  Vi 

12% 

14 

7.14 

40 

26% 

32 'i 

6.16 

39  Vs 

23% 

29’* 

6.84 

101% 

90 

93 

4.84 

’  9 

6 

7 1- 

8.00 

TV* 

•1 

4 

10.00 

20 

16 

17% 

4.57 

32  V4 

28 

31 

3.22 

52 

44 

141- 

4. ,50 

Ti¬ 

6 

6% 

8.15 

lls* 

10 

lli.^j 

4.35 

15% 

12 

14 

5.71 

27 

17 

25 

2.40 

20 

13% 

14 

8.9.3 

55 

27% 

41 

4.88 

35 

31% 

3314 

3.00 

31 

26% 

28 

5.00 

17 

12% 

1314 

4.55 

29Vi2 

241.. 

27 

5.56 

27 

24% 

25 

5.00 

Corby’s  ‘A’ 

17-% 

8 

10% 

5.58 

do  ’B’ 

171-* 

8  Vi 

11% 

5.11 

Crwn  Crk&Seal 

39’- 

31% 

39 

5.13 

Distillers-Seag 

34 

19% 

24% 

4.85 

Dom  Maltg  Cm 

26 

20 

25 

1.00 

do  pfd 

105 

92% 

991- 

5.02 

Labatt  Ltd 

20 

171- 

18 

5.55 

94  98  '  i  Esvp.x  Parkers.  Pref .  19.06  29.0') 

88  92  I  E.xrrlxlor  Life  . lO.'i.fiO 

91  94  I  *t((lt  Brass  Go .  .87  66 

86  89  I  Goderich  Elevator,  .  l.I.OO  17.00 

90  93  :  Great-AAest  Life  .  570.00  .590.00 

92  O.'i  I  Guarantee  Go.  of  N  AA.  ...  380.00  4Hi.OO 

91  94  Guardian  Beally,  Pref .  .5.1.60 

84  87  '  Halifax  Insurance  .  7.00  9.06 

89  91  ,  Homewood  . 114.66  12(1.6(1 

86  89  '  imperial  Life  . 35.00  38.00 

91  94  Ingram  A  Ilell.  Prrf . 101.60 

Inter.  Holdings  .  14.60  13.00 

_  !  Ig>mbton  l.oan  .  85.00  87.00 

Bid  Ask.  ■  McGarthv  MtH,  "A"  .  6..5n  7.50 

160’,i  ..  ;  McGarthv  .Mill  "B”  .  1.60  3.00 

85  ,,  I  Manufacturers  Life  .  430.60  450.00 

82  ..  I  .Midland  Prop  .  26,06  - 

93  ..  (Monarch  Life  .  145  60 

82  ..  Montreal  C.  A  D.  Bank  .  44.0'*  46.00 

92';  ..  '  .M'lrrow  Screw  Gom  21  ('6 

71'..,  ..  i  -Nat.  Life  Assce,  2.5', o  Pd.  .  66.66 

90  .New  Bruns,  fcl..  t/om.  ..  11.56  12.50 

98  161  '  Nova  Srotia  Trust  .  166.(*0  .... 

(',9  (tffice  Specialty  .  7.06  .... 

191  Old  Gomradcs  Brewers  ..  6,25  6.50 

99  . .  '  Ontario  Tob.acro,  I'ref .  . . .  6.00  7.00 

92  Peller  Brewing,  (iom .  1.10 

88  j  I'eller  itrewItiR.  Pref.  ...  11.06  1. 1  66 

92  9d  (  Provincial  Bank  .  15.06  Hi. 00 

93  ..  .  Bllchie  (ait  Stone,  I'ref.  8.60  9.00 

9'J  ..  .  Sawyer  .Alassey  .  2.06  ... 

9.5  ..  ,  Selberling  llubbei;.  Com...  11.66  13.60 

1)7  ..  I  Standard  Fuel.  4'/-'/e  Pref.  .15.00  38.00 

99  ..  Sun  Life  Assce  Go .  140.00  155.00 

91  ..  Western  .Assurance,  Goin.  83.60 

84  ,,  Western  Grain,  Gom .  1.00  1.50 

-  Western  Grain.  I'ref .  6().n0  .... 

MWeslirn  I.ife  . .  27.06  - 

AA'estein  Sf*>ckyard.s,  Pref.  24.60  .... 

York  Trading  .  12.00  _ 

,  1951  - - - - - 

Bid  Asked  Investors  Mutual  of  Gan.  6.57  7.10 

.  ...  I  X  Keystone  Gustodlan,  B-4  11.31  T2-14 

ana  '1x1  i  Leverage  Fund  .  4.10  4.51 

-ooi  I  X  Ma.ss.  Investors  Trust  ‘28.46  30.00 

!  *  M;tss.  Inv.  2iid  Fund  Inc.  .18.41  41.52 

or'ii  I  Mutual  Accumulating  Fd.  13.69  11,70 

.  IO  I  Resources  of  Gatuidu  .  .  xd  6..56  7.21 

'  Timed  Invest.  Ftind  ....  4.66  5.0.5 

o.aO  ft.Ol  I  J  WelHiigtoiI  Fund  Inc.  26.29  22.13 

1  sr.  9  01  INVESTMENT  COMPA.VIE.S 


8.75 

:  2.79 

.75* 

Tor  Im  Cm 

18 

11 

/a 

18 

4.05 

.60B 

do  ‘A’ 

18 1* 

10% 

18 

'*1  00 
20.00  - 

1.79 

.70 

Untd  Stl 

11% 

6% 

11 V4 

1.25  ! 

!  1.64 

.40 

Waterous  Cm 

8% 

4% 

22.0') 

5.09 

.80 

do  ‘A’ 

12 

5 

10 

2.43 

2.20* 

Westecl  Prod 

22 

16 

22 

4.10.60  450.00 
26,06  _ 


6.06  7.f>0 

1.10 

11.6(1  I.:  60 


2.06 

11.66  1.1.66 
.15.00  38.00 
140.00  155.00 
83.60 


PUBLIC  UTILITIES  SECURITIES 


5.71 

2.25 

Ang-Cd  T  pfd 

46  Vi 

39 

1.53 

2.00 

Bell  Tele 

42% 

37% 

2.26 

1.00 

Brazilian 

13  V4 

11% 

14.53 

4.75 

B.C.  Elct  pfd 

103 

90 

14. .53 

4.00 

do  pfd 

91% 

77 

2.10 

1.60 

B.C.  Pwr  ’A’ 

33  Vi 

27  (% 

0.06 

do  ‘B’ 

v% 

2.85 

5.99 

2.66 

B.C.  Tele 

34% 

33  Vi 

0.68 

.60 

Can  N  Pwr 

12% 

30.73 

5.00 

Cdn  Util  pfd 

103% 

98 

2.70 

8.00 

Cn.smrs  Gas 

177 

137 

4.00 

East  Ktny  Cm 

9% 

2 

X  Eaton  A  Howard  Bal.  Fd  KI.CI  3.1.80  i  x  Independent  Trust  Shares 


X  Fundamental  Invest.  Inc.  19.82  21.72 

X  Group  Secs.,  Auto  She.  7.83  8-58 

1  Group  Secs..  Ball  Shs.  ..  6.76  7.41 

1  (iroup  Secs.,  Steel  lihs.  .  7.50  8.22 

s  Incorporated  Investor*  .  33.19  35.88 


21.72  i  X  N.  .Amer.  Trust  Shs.,  ’.55 
8-58  ‘  X  N.  Amer.  Trust  Sbs..  ’56 
7.41  L  lilted  Bond  A  Share 


k — U.S.  funds. 


do  pfd  85 

For  I^r  Scs  i.75 
do  pfd  25 

Gtn  Pwr  Cm  20% 
do  1st  pfd  111 
do  2nd  pfd  110 
Inter  Pwr  101 
Inter  Util  28% 

Intrprv  Util  3.90 
Jam’ca  PS  Cm  13 
do  pfd  103 

McLaren  P&P  65 
Maritime  Tel  19 
do  pfd  18% 

Mexican  L&P  5.00 
do  pfd  8 

Mtl  Isl  Pwr  .20 
Mtl  Tlgrph  52 

Nfld  L&P  23  Vi 

N.S.  L&P  21% 

do  pfd  113 

Power  Corp  32 
do  1st  pfd  115 
do  2nd  pfd  57 
Prov  Trnsprt  lO’S 
Quebec  Power  21 
Quebec  Tel  ‘A’  14% 


20  Vi  .52 
16%  19% 

20  20  Vi 

104'i  104% 
15%  32% 


BANKING  SECURITIES 

0.80  B  Can  Nafle  21%  19% 

l.OOB  Cdn  Bk  of  Cm  29  24 

l.OOB  Dominion  Bk  31Vi  25% 

1.20  Imperial  Bk  36  Vi  29 

l.OOB  Bk  of  Mtl  32%  26 >% 

1.40B  Bk  of  N.S.  .56%  34 

1.00  Royal  Bk  31  25 

1.40B  Bk  of  Toronto  44  28 

FINANCE  CO.MPANIES 

2.00B  Ind  Accep  41  27 

5.00  do  5%  pfd  101  95 

4.25  do  4.25  pfd  88  80 

1.60  do  1.60  pfd  41  31 

0..5O  Lrntd  Acc  ‘A’  8%  6% 

0.20  do  ’B’  71/2  4 

2.00  Trdrs’  Fin  ’A’  35%  23  Vi 

2.00  do  ‘B’  34  23% 

4.50  do  pfd  97  87 

INVESTMENT  SECURITIES 
0.60  Argus  Corp  15  i“ 

4. .50  do  pfd  92  72 

.98%*  Cdn  Gen  Inv  2.51/4  17  Vi 

1.00*  CdnGenSec.9  80  61 ’4 

0.20  Cdn  In  Inv  Cm  14  5i% 

>.00  do  pfd  103  81% 

Cdn  P&P  Inv  9  1.50 

do  pfd  47  12 

—  Cons  Div  ‘A’  I.-IO  .45 

1.50*  do  pfd  30  15 

I.CO*  Dm&AngloInv  201  120 

5.00  do  pfd  112  99 

—  Dom  .Scotsh  Inv  13Vi  5 

2.50b  do  pfd  481,4  42 

2.90  EconrnlnvTr  27%  23 

5.25*  Hydro-Elec  See  7%  3% 

1.00  Invest  Found  30  11 

3.00  do  pfd  57%  50 

Lnd  Cn  In  Cm  3.50  1.55 

5.24*  Third  CnGn  Inv  7%  4% 

1.50  UnitCrp’A'  30  25 

1.40b  do  ’B’  45  26 

FOODSTUFF  SECURITIES 

0.30  Acadia- Atl  Cm  8%  5% 

1.20  do  ‘A’  21  17 


231/i  29% 

2314  29 


•Melchers  Cmn  5% 
do  pfd  12-% 

Molson's  ‘A’  29ig 
do  ‘B’  29 

Nat  Brew  Com  37 
do  pfd  51 

Orange  Crush  7%  3 
Shea’s  Brw ’A’  17% 

do  ‘B’  33 

Sick's  Brew.  22  Vi 
United  Distill  30 
Walker,  HG&W  60% 
West  Can  Brw  20 

TRUST  COMPANIES 

Chart  Trust  35 
Crown  Trust  138 
National  Trust  33  V4 
Toronto  Gn  Tr  39 

LOAN  CO.MPANIES 


17% 

14 

14  Vi 

33 

28 

28 

22',* 

18% 

19% 

30 

23 

28 

60% 

36 

47% 

20 

13% 

17 

AMES 

35 

26% 

29 

138 

113% 

116 

2.89  2.00 

10.14  12.00* 


Can  Perm  Mtge 

54  Vi 

43 

48% 

442 

Centl  Cn  Ln 

2.5.5 

159 

. . . 

Hurn&Erie  Mt 

145 

121 

125% 

4.78 

Ont  Loan 

136 

112 

112 

4.47 

Toronto  Mtge 

124 

108 

116 

4.31 

6.00  Hurn&EneMt  14r>  I2l 

5.00  Ont  Loan  136  112 

5.00b  Toronto  Mtge  124  108 

OIL  &  RUBBER  SECURITIES 
0.40  Andian  Nationl  15V4  10 

0.50  B.A.  OilCom  23  19'% 

1.00  Cdn  Oil  Com  28  Vi  15 

8.00  do  &'/r  pfd  155  140 

5.00  do  O'/o  pfd  104  97 

4.00  do  4%  pfd  87  75 


26% 

5.63 

2.23 

l.COb 

Dom  Oilcloth 

43 

201 

5.47 

7.14 

5.00* 

Gdyr  Tire  Cm 

105% 

93  •14 

5.01 

13.00 

2.C0 

do  pref 

54 

13'/s 

1.12 

0.55* 

Imperial  Oil 

44 

45 

5.53 

•1.71 

0.70* 

Inter  Pete 

30 -li 

27% 

10.45 

2.46 

0.50b 

McColl-Front 

44  Vi 

1.60 

5.49 

111.02 

4.00 

do  pfd 

100 

30 

3.34 

1.41 

North  Star  Oil 

17  Vi 

51% 

5.80 

0.49 

0.26 

Royalite 

19Vi  8 

3.50 

5.67 

0.80b 

Stuart  Oil  pfd 

•20  v; 

5 

4‘.86 

2.41 

0.60 

Supertest  Pt  Cm 

18% 

28 

5.36 

52.34 

5.00 

do  pfd 

102)- 

4  1  % 

3.40  ; 

•  —  OlTldriul.x  «s  nalil  m  la.'il- 

A.  —  On 

basis  of 

rarnings  and  dlyldendx  for 

8.51  1 

Pluji 

extra. 

/S 

•  ^  Dlvldrnris  are  ba-icd  on  amounts  paid  < 

17% 

6.86  ‘ 

year. 

not  during  comimnles’  fiscal  year. 

1 


GiM^uLoMOaci^ 
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Investors'  Indices 


E.irii.  inSS-  5052- 

' '  '  H*'!  lO'il  tJiirrpnt  Ylfid 

,Sli:ji’*‘  •  Div.  Hlf?h  T^ow  r*r5('*  % 

2.07  1.00»  Viceroy  20  I2'o  19'-  3.13 

TB ANSPOR XAf  iO  N  SKC'L  RITIES 
1.06  1.00  Can  SS  Cn)  60  11  57j„  1.74 

7.81  2.50  do  pfd  .50's  34  47\  3.23 

3.32  1.25  Can  Pac  Rly  38'-  16 '4  35 'a  3.33 

MINING  &  METALLCRGICAG  SECURITIES 

8.76  4.00  Alnm  Coni  124  5214  124  3.22 

57.19  l.OO  do  pfd  24 *i  23  24  4.16 

1.94  0.70  Asbe.sto«Crp  25  21%  25  2.80 

12..50  3.00b  CnsMn&Smlt  202'-  91%  202'^  1.48 

3.04  1.50b  Do ni  Coal  pfd  23%  19  21  7.14 

0.21d  ...  Doin  Magnsm  17'/-  7 'a  11  >2 

1.76  0.50  Gl  Wst  Coal ‘A’  9  7  9  5.35 

1.76  0.50  do  ‘B’  9  6  9  .5.55 

0.87  2.00  Intrcol  Coal  Cm  37  25  57  3.50 

3.57  8.00  do  pfd  125  100  100  8.00 

0  01  O.Ol'a*  Inter  Coal&Ck  1.10  .20  .93  4.83 

3.21  1.60b  Inter  Nckl  Cm  48  25  47%  3.34 

177%  7'-,;  do  pfd  154  132  134  5.22 

5.26  4.00  Noranda  86  64  84  4.76 

1.97  ...  Sterling  Coal  12  10  . 

.5IIS(  ELLANEOrS  SE(  TTRITIES 
0.02d  0.25"  .Acme  Glove  11  6  S’z  2.92 

264. . 53  5., 50  A  &  W  pfd  106  102  . 

2.77  0.60  Auto  Fabric ‘A’  7%  6  6', 4  9.61 

0.54  0.40  do  'B’  OW  3.75  4.15  9.65 

1.32  ...  BarclnaTvct  3.00  1.00  1.80 

5.01  100  Brantfid  Crd 'A’  19',  M  14  7.14 

3.03  ...  do  ‘B'  11  5%  11':, 

1.70  O.SO  B.A.  Bank  Note  17  12  14  5.71 

0.46  ...  Biiinett  6  l..',0  5.00 

1.95  0.10  Gan  Foi'.s  Cm  10  5  8%  4.5] 

3.00  0.60b  do  ‘A'  17’..  II  15'-.  3.87 

1.53  1.00  Cdnindu.s  In',  21  42%  2.34 

238. . 58  7.00  do  pfd  1.80  1.50  160  4.37 

1.82  1.00‘  Cdn  VVallppr ’A’  17  12  . 

1.82  1.00*  do  'B'  17  12%  . 

4.21d  ...  Claude  Neon 'A'  3  .99  2.00  ... 

0.48d  ...  do  ‘B'  1.75  .30  1.65 


I  liarii. 
i  per 

I  Share  •  Div 


do  'B'  10% 

I  .rang*  Sons  19% 

Ungly’s  LtdCm  1.00 
do  pfd  75 

Lawsn&Jns ’.A'  22'- 

do  ‘B’  18’- 

M.  LOCW.S  Tbtrs  80 
Mailman  Com  20 
<io  pfd  9 1 

■Maple  Leaf  Grd  17 
L  McBnne  19 

Mica  Go  2.0') 

Modern  Coni  20’- 

do  'A’  20',- 

Monarch  Mtgc  26 
Mont.  Refrig  39 
Moore  Crp  Cm  29% 

do  ’A’  132 

do  ‘B’  636 

do  pfd  .  27% 

Nat  Drg  Chni  9’,i 

do  pfd  13.% 

Nuclear  Entrp  12 
Paul  .Si  v  Store.v  17% 

Photo  Eng  30 

Scythes&Co  Cm  25  ’  i, 

do  pfd  26', 

Sheraton ‘A'  22 

Simon  H  Coni  19 

do  pfd  1.00 
SoutbamCo  22', 

Stnd  Rad  'A'  7 

Stovcl  Press  prf  5 '  j 
Tlieatre  Prop  7 
Trans. -Telev.  .57 
TckettTbpfd  175 
Unit  Amuse ‘A'  10 

do  ‘B’  10 

\Vat.son.  .lac  k  I.'!',, 

Wind.sor  Hotel  27 
Wood,  G.H.  100 


do  pfd  10 

Conduit.s  Nat')  13% 
Cons  Lithogrph  13% 
Cons  Press  ‘A’  8 

do  ‘B’  2.75 

Consum  Glass  30% 
Crain.  RL  15 

Cr«’.s  N.st  P.SS  Cl  75 
Davi.s  Lthr  '  25 

do  'B'  10 '4 

DeHavillfuid-  57 
Dm  Gla.'-s  Com  80 
do  pfd  36% 

Doni  Lquiirc  75 
Don'&,\i(lfV  Cm  6 
do  'A’  '  13’. 

Ea.strn  Tlicatre.s  27 
Electric  Boat  2.8 
ElectroU:;.  C.  p  18’  _■ 
Equitable  Lite  13 
Famous  Player.-;  IS’.j 
Fleet  Mfg  3.10 

Gcn’l  Prod  50 


(Dominion  Bureau  of  Statistics) 


6.5'  ...  1951-53 

62  1.61  H'lfli  Low  High  Low 

20'..;  1.88  1.50..8  I  117.5  186.4  150.1  405 

1}'-  ■*'^'7.3  226.2  471.8  389.0  11 

.0  o.iZ  .176  B  281  0  613.5  459.6  10 

.  96  9  81.1  125.3  95.7  4 

89  5.69  108.9  78.6  167.4  105.3  5 

14  3..1.  :{i:i.6  232.2  110.5  289.3  10 

16  3.13  i,-56.2  116.9  128.3  106.9  1} 

1.70  5.88  i.-,6.6  317.1  471.1  385.8  10 

15  5..55  223.5  161.7  312.5  232.2  16 

16'-  6.06  113.7  84.9  1.53.3  113.0  2 

2D  6  12 

251*  436  258.6  480.6  414.0  261.7  2 

4  -v.oo  .  2  102.3  105.9  97.5  2 

.  131.2  114.2  1.50,9  129.8  4  1 

2,3%  4.25  '-8..S  179.4  144.8  15 

8  *  6.25  ,  157.0  142.4  360.0  436.7  8 

'•  Basis;  Average  price.s  1935-39  ■ 

.  •  •  revi.sed  in  .lanuaiv-,  195'. 


.Ian.  31  .f  .11.  M  4  ear  .Ago 

Stocks  (Total)  .  183.3  135.0  164.5 

Machinery  and  Equipment  ....  '65.6  '56.'  422..) 

Pulp  and  Paper  .  533. .3  .536.2  02.5.1 

Flour  Milling  .  121.3  "9.1  U)8.1 

Oil  (Refining)  .  164.2  137.1  121.1 

Textile.s  and  Clothing  .  289.3  "9.'). 5  379.6 

Food  and  Allied  Products  .  110.7  113.9  127.8 

Beverages  .  .  385. .9  393.7  149.6 

Building  Materials  .  297.1  293.7  259.3 

Industrial  Mine.?  .  152.5  153..';  125.6 

Industrial  Stocks  .  189.1  190.8  166.0 

Transportation  .  38:‘.''  10  '.  I  309.6 

Telephone  and  Telegi'aph  .  97.5  97.5  103.8 

Power  and  Traction  .  143. '4  I  16.6  146.1 

Utilities  Stocks  .  173.1  177.0  I6'2.0 

Bank.s  .  !-"..9  145.0  154.8 

100.  Weight  is  giten  to  mimcei  ot  .-■iiare.-  (iiitstamlmg  Last 


Another  Puip  Mill 
Projected  for  B.C 


FREE  MARKET  RATES  OF  CASH  PAYMENTS 

tLRKKNT  RATKS  OK  KORKU. N  l.\ f’itKSSLO  IN  TKK.MS 

OK  I'.S.  DOl.I/ARS  KXC'KI*)  UHKKh  VMIKIO  OTHKHWISE 
Guardian  TrU)it  (omnan,.  Mtiutrral 

MiliKfd  PrlOS* 

Lountrv  and  Quotation  I'.ai-  lli'l  Offered 

.tiiOKN  I  IN  t  (por  100  p»w,-.i  ...  IS*  T  ud  I  s  *  ::  I"  I  s  $  .AM 

MslIllV  iper  100  schlllliiKsi .  l.o.s  :;.o(i  3.25 

MSl'illA  .  IU..G4.',I  .\,-.'.)in,t  J.l.l  2..")0 

IlKi.'.Il.M  ip.'i  mo  franc.;) >  .  .  l.i'SO  I  'Sr  1.88 

UU.tZIl.  )p(T  100  crurriroil  ...  ....  1. !)'  .!  t’*  .l.'O 

(IHII.K;  )p(*r  100  pCMtS)  . .  ..  I-"-*  1.1.5 

Col.O.MIll.x  ipiT  100  prs)iM  .  11  'll)  :ai.0))  .Ti.OO 

OLNM.MIK  I  per  100  kroner)  .  11..'.  It’.im  1.5.0P 

tilitl't  ) per  1  poiin,]) .  '-'.OS  2.15 

Et.Vt'IIAN  KXI’OOT  POl  NOS  .  ■-'.:i))  2..5.5 

nM.WU  (markka  per  I  S  .*1  I  ..  IMK  ■-■2.2:)  I  MK.  r.>r..0ii  I  MK.  375.00 

I'UASI.I'.  (fran.'.v  per  fS  .?Ii  .  ii  ,.  ;;■,))))()  frs.  l.■.o.Ol>  Irs.  KtT.OO 

(IKU.M.VNA  (\V.  ZoncI  t per  100  O.  mar'; v  I't.Oii  20.80 

OKUMAN  SI’KRRMABKS  UKPOSn  K.I)  12.00  1,1.10 

M()l,l..t.N'n  (per  100  guilders)  20. 10  22..'>)l  23.75 

HONC,  KONG  (per  100  dolla)si»  ...  ...  C  l.'  1  l-IS  11.88 

INOI.t  (per  100  rupees)  21.))))  U)..'iO  17.00 

ISII.M-X  (per  I  pmiml*  . .  .  2.,';o  .10  .50 

ri'Al.Y  (lire  per  fS  .«t)  ..  .  ireovi:.’,  lire  700.00  Iirefi77.00 

.TAI’AN  (Yen  per  LS  ?I)  .  . .  Vi  .1  .'loc.oo  Yen  4:15.00  Yen4I5.00 

NOnWAY  (per  100  kroimrj  .  1(  00  10.30  11..50 

I'.tKlST.t.N  (per  100  kronor)  .  20.2.5  18. 5(1  10.00 

Ur.Ut'  (per  1)10  Boles) . 0.25  0,63 

l’<)nri'GAl.  (per  100  esoidus)  ...  2.(7  3.28  3.40 

M\M  (per  100  bahtsi  .  8.00  4.50  5.00 

SI’.MN  (per  lOO  pesela.s)  0.15  1.90  2.12 

SWEDEN  (per  100  kronor)  .  19.30  15.30  10.72 

ri  RKKY  (per  100  lire)  .  .'1.5. 7.5  K.OO  27 ..50 

I.ULG1  AY  (per  100  pesos)  .  (2.33  41J(*  42.25 


do  pfd  100 

Gt  Wst  Fit  Cm  6'- 
do  pfd  S'- 

Gt  West  Sadh  y  23 
Hartz.  .I.F. 'A'  40 '4 

Holden  Mfg 'A'  8', 

do  'B'  7’ 

Horner  FW 'A'  10' a 

Hotel  de  la  Salle  15 
Hmberstn  Shoe  25’ 2 
Imperial  Toh  15 

do  pfd  6',,  7*2 

<lo  If/r  pf)l  27 

In  t  r  B  ronze  Cm  1 3  % 

do  pfd  21 

Journal  Ihib  45% 
Lambrt  Alf ‘A’  40' 2 


Nelson.  B.C.  -  ■  Announcement 
is  made  01  plans  for  building  here 
of  a  new  .'520.000,000  pulp  mill  by 
a  new  company  headed  by  Walter 
M.  Leutold  pioneer  Wa.shington 
.Ntate  lumberman. 

The  newly  formed  Kootenay 
Forest  Products  Hd..  will  be  con¬ 
nected  with  operatio)is  of  Glacier 
Lun)ber  Co  of  Nel.son. 

Pi’oject  calls  for  a  200  ton  a 
day  mill  an.!  a  fore.st  tract  of 
100.000  acres,  including  40,000  in 
I  lie  Lardeau  Valley  northeast  of 
!  Anacon  E.'xt en.sion  Ltd.  )’cports  here.  Eniployment  will  be  avail- 
Is  .sacking  )  acqui.sition  nf  the  .McGregor  Cl'(i)T).s  able  foi'  800  If)  1.000  workers  with 
ore  from  j  in  Roliaut  Township  Chibougamaii,  an  additional  600  in  the  '.vood.s  op- 
the  200-ft.  approximately  one  mile  Ea.sl  of  eration.s. 
high-grade  |  Chibo)iga(nau  Explorer.*  property 
work  pro-  ^  This  ground  i.s  located  between  th( 

■  Noranda  and  New  .lersey  Zim 


THE  WINNIPEG 
STOCK  EXCHANGE 


QCOTATION.S  FOR  WEEK 
ENI)IN(,  KEB.  2nd.  1952 


Rid  Ysked 


A  year  of  substantial  growth  in 
busine.ss  is  reflected  in  annual  re¬ 
port  of  The  Commercial  Life  As¬ 
surance  Co.  of  Canada  submitted 
to  annual  meeting  this  week.  New 
business  for  year  amounted  to 
$5,825,176  and  was  more  than  .$1,- 
120,000  in  exce.vs  of  1950  figure 
of  $4,702,473,  while  business  in 
force  at  end  of  1951.  increased  to 
$28,154,997  from  $26,114,864.  In 
addition  there  was  in  force  $2,599,- 
416  in  annuities,  up  from  $2,452,- 
535  at  end  of  previous  year. 

Total  assets  increased  to  $6,- 
076.948  from  $5,500,644. 

Total  receipts  of  $1,288,030  com¬ 
pared  5vith  $1,060,851  in  1950.  In¬ 
terest  earned  averaged  somewhat 
lower  at  3.82  per  cent  os  com¬ 
pared  with  3.91  per  cent. 

E.  B.  H.  Shaver,  managing  di¬ 
rector,  told  the  annual  meeting 
that  premium  income  increased 
by  9.0  per  cent  to  $783,875,  in 
vestment  income,  by  8.1  per  cent 
to  $201,046.  while  assets  increased 
toy  10.5  per  cent  to  $6,076,948, 
after  doubling  special  reserves  to 
$400,000,  pro5'iding  an  increase  in 
actuarial  reserve  of  $369,339. 
bringing  this  reserve  up  to  .$4,- 
709,715  and  raising  surplus  funds 
to  $162,065. 


.\)lglrK(,aM(l)l.  Dll')  1.1(1.  .  . 

I  .Anhddu  I)  llitrdwurc,  ".X'' 

I  Aslidnw))  lliii(h\a)c,  "n” 

Boivf)-  rir('  Ills . 

lirnver  I,)iinli('i',  Coni . 

Heaver  I.iUDliri',  I’fd . 

Heaver  I. umber,  "A"  .  . 

.  HIrd  CoDsIriietirtU  . 

I  Central  Nor.  .\i1way5. 

( Oi'i'al  Nor.  .Mrwavs.  "I!” 
Cili).  l  ire  Ills.,  *10  I’.V. 

>  l.n  Compngiiie  I'onciere  de 

,  Manitoba  l.td . 

(kirr.  Paper  Box  . 

I  (In  vent  Creanierv,  Pfd.  . 
federal  Grain.  Coni,  “.f 

;  l  ed.-ral  Grain.  Pfd . 

l  i.sher  A  Iliirpe,  “A” 
Elslier  A  Biirpe,  “0”  rights 
Fisher  A  flurpe,  “B” 

I  General  DIseounts  . 

Great  West  Coal,  .... 

I  Great  West  0:081,  “B’’  .... 

I  Great-West  Life  .\ssee  ... 

1  Great  West  Saddlrry.  Com. 
Monarch  Mfe.  40':(.  Paid 
.North  Cdii.  .^lortgage  units 

Noi-th  Star,  Coni . 

Heluince  Grain,  Coni . 

Slp'n’s  Brewery,  .... 

.Shea's  Brewery,  “B”  .... 
Sovereign  Fife.  23%  P«ld  . 

Traders’  Building  . 

I'nit,  Can.  Shares  . 

Vnit.  Grain  Growers.  “A” 

Western  Can.  Brew . 

Western  Grain,  Com . 

Western  Grain,  Pfd . 

Western  Grocers.  Pfd . 

Western  Grocers,  Class  ‘A’ 
Western  Grocers,  Coni.  . . . 
We.steel  Products  (new) 
Wilson  Stationery,  Com.  .. 
Wilson  Stationery,  Pfd.  . 

Winnipeg  Elect.,  Pfd . 

Winnipeg  Elect.,  Com. 

Minaa  and  Oilt  — 

Bruce  Cons . 

C.  A  E.  Corp . . 1 

Central  Man . 

Cryderman  G.  M . 

Dlckslonc  Copper  . 

Elln  Flon  C . 

Forty-Four  . 

Gold  I.ake  . 

Great  Falls  M.  A  S . 

Guiinar  . 

Island  Lake  . 

'tarvel  Oils  . 

Purksaok  . . 

Bed  Cloud  M.  A  S . 

Rice  I.ake  G.  M . 

■Scattergood  . 

.Sootl.s  (Toll  . 

Security  Freehold  Pete  : 

Star  Ijike  . 

Winnipeg  River  Tin  . 


Hud  i.*  considered  to  be 


Records  Both  in  Ton¬ 
nage  and  Dollar  Value 
Established  Last  Year 


grcsse.s. 


CoD.sumption  of  steel  per  capita 
1.9  now  greater  in  Canada  than 
anywhere  else  in  the  woi'ld  except 
the  United  State.*  according  to  H. 
G.  Hilton,  pre.sident  of  The  Steel 
Co.  of  Canada  Ltd.,  in  a  statement 
mailed  to  shareholder.*  along  with 
current  dividend  cheques  on  com¬ 
pany’.*  stock. 

Production  of  steel  in  this  count¬ 
ry  last  year,  he  points  out,  estab¬ 
lished  a  record  for  the  third  year 
in  .succe.ssion.  and  consumption.  In¬ 
cluding  import.*,  wa.s  well  over  5 
million  ingot  tons. 

Sales  of  Stelco  last  year,  pres¬ 
ident  .says,  set  a  new  record  both 
in  tonnage  and  other  value.  With 
very  few  exec-  'on.s  all  manufac¬ 
turing  divisioi  operated  through¬ 
out  the  year  either  at  full  capacity 
or  to  Hie  extent  possible  'With  the 
steel  supply  available,  and,  he 
adds,  "at  the  present  time  there  Is 
no  reason  to  expect  that  the  same 
situation  will  not  continue.” 

Progress  on  the  expansion  pro¬ 
gram  may  be  considered  satisfac¬ 
tory  under  prevailing  conditions, 
tlie  president  declares.  The  new 
unloading  dock  yvill  be  ready  for 
operation  early  in  the  coming  sea¬ 
son  of  navigation.  Coke  produc¬ 
tion  from  the  new  battery  of  ov’ens 
will  commence  in  May  and  the  new 
blast  furnace  and  four  additional  I 
open  hearth  furnaces  should  be  ! 
vonipleted  toward  the  end  of  the 
year. 

In  order  to  increase  its  resen’es  ' 
of  metallurgical  coal  and  to  assure  j 
supplies  for  the  new  coke  ovens,  j 
Stelco  recently  acquired  an  in¬ 
terest  in  the  Mathies  Coal  Co.  Tills 
company  I*  a  large  producer  of 
Pittsburgh  .steam  coal  and  holds 
under  lease  an  exten.sive  acreage  of 
coal  as  well  a.s  a  purcha.se  agi  ec- 
ment  covering  adjoining  coal  prop-  l 
erty. 


(Continued  from  page  6) 


tially  towards  the  largest  centres 
and  adjacent  points  where  the 
major  re-armainent  production  is 
to  take  place. 

About  the  same  time  there  viill 
be  a  population  .shift  in  the  op¬ 
posite  direction,  to  frontier  dis¬ 
tricts  where  the  most  important 
resources  development  projects 
have  been  undertaken.  The.se  in¬ 
clude  not  only  the  highly  publiciz¬ 
ed  projects  in  the  new  iron  and 
titanium  fields  of  the  Quebec  La¬ 
brador  area,  the  pre.sent  produc¬ 
tion  oil  sections  of  Alberta  and 
the  new  aluminum  development  in 
British  Columbia,  hut  also  the 
opening  up  of  a  number  of  mineral 
dejKisits  stretching  from  the  Mar- 
itimes  and  Gaspe  Peninsula 
through  the  Northwestern  part  of 
Quebec,  to  the  Steep  Rock  iron 
property  in  the  Lake  Superior  re¬ 
gion.  the  new  nickel-copper  mine 
in  Northern  Manitoba,  favourable 
petroleum  territory  in  Northern 
Alberta  and  British  Columbia,  and 
extending  even  to  the  Yukon, 
where  there  is  a  lead-zinc  deposit 
which  some  g(X)d  mineral  author- 
itie.s  think  will  be  the  biggest  pro¬ 
ducer  of  its  kind  in  Canada,  if  not 
in  all  the  world. 

All  of  these  frontier  develop¬ 
ments  will  require  more  labour 
and.  of  course,  their  larger  work¬ 
ing  forces  more  goods  and  ser¬ 
vices,  though  these  will  be  of  dif¬ 
ferent  tj-pes  from  thase  needed  by 
people  in  urban  centre.*.  Collect¬ 
ively,  the.se  new  productive  areas, 
many  remote  fi'om  the  major  sup¬ 
ply  centre.*,  will  form  an  entirely 
new  market  both  of  considerable. 
expan.se  and  of  many  thousands  of 


N.Y.  STOCK  EXCHANGE 


I  (Supplltd  by  Shearaon  Rammlll  &  Co.) 
rioainc  pricaa,  February  6th,  H52 

•Ylr  Retliii-lioii  26’ilnt.  Paper  49)4 
Allied  Storea  .39'i  Int. 'J'.  A  T.  10% 
.Glia  Chalmera  .52%  Johna  Maiivllle  00 
Amcrlcnii  Can  I'.'l',  Kenneeott  Cop.  870i 
Amer.  GasAE.  01 Mnnett  A  M.  7(1' J 
'  .Anier.  l/oco.  18% l.oekliee(l  Air.  21’'i 
,  Aiiier.  Itadiator  l.'|■'s  Liews  Ine.  lO^i 
( -Aiiier.  Smelt.  19G  Merck  A  Co.  33% 
\mer. ’F.  AT.  1.50'.j  Moiixanto  Ch.  98 
I  .\rn.  Tobnroo  xdO.Ii/j  Montkomer.v  \V  03% 
i  . Anaconda  r*>p.  31%. Motorola  02' 5 

I  Armour  A  Co,  lUi  N.  Kelvinator  19  ‘ 
I  Atchison  TASK  77  Nat'l  Distillers  31 
I  Atl.  ReflniDK  8tt;  Nat'l  .Steel  49c, 
Baldwin  Einia  ID'S)  N.Y.  Central  19% 
'  Baltimore  A  O.  19  N.  A.  Aviation  17 
Bendix  Aviat.n  51  North.  Pacific  39% 
Bclhlelicm  Stl  .52',..  Parniuount  P.  27% 
I  Hordon  Co.  xd32',i  Penna  U.R.  I8»i 
Hndd  ('.o,  1,3';  Pepsi  Cola  9% 

I  Canada  Dry  10%  Phillips  Pet.  31% 
,  Can.  I’avific  33  P.S.  Elec  A  Gas  20'A 
Cnter|)illar  Tr.  30%  Pure  OI  OO'i 

'  Celanese  Corp.  47  Radio  Corp.  24'^ 
Cliesa’n'ke  A  0,  34'.^  Remimrton  R.  20 
'Cht  j  sler  70*1  Beinihlle  .Steel  12% 

(  Col)i(nhii)  Gas  10  St.  Heels  I’pr  xd23 
(oin'l  Solvents  31  %  Schenley  Ind.  30’i 
Comm.  Iktixon  31 Sears  Roehnek  53% 
C.  Edison  of  NY  33.-j  Shell  Dil  72 

Cia))e  (  o.  .'!3'.i  Sinclair  1)11  43^:, 

Deere  A  1.0.  02’.,  .Socouy  A'ae  .37% 


“The  reason  our  new  >-(?/) 
television  set  works  so  well  is 
nickel  and  electricity  work  so 
together.  Telephones  and  > 
work  better  because  nickel  i- 
\ickcl  is  a  gooti  metal  and  C;d 
produces  90  per  cent  of  it.’* 


UNLISTED  MINES 


(Sopphed  by  C.  C.  Laslie  41  C«.) 

Clnxine  qanlalinnn ;  February  6.  1952 

Bid  Offer  Bid  Offei 

.Vhrnakis  2  .3  L  Expanae  (  6 

.Amal  Kirk  .a'/-  Oli  1.a.Salle  2  3 

Vnaeon  E.  71  73  I.ani-.  Chib,  off  22 

Annaina<tur  .3'-  4' j  Uassie  R.I,.  4  0 

Adelmotit  0  in  I.loyd  Rock.  3  7 

.Adnor  37  41  L>rie  (new)  off  0 

Bar  lain  off  12  Major  8  9 

Beacon  1.3  13  Mar.  Bary  13  18 

Broxx ))  .McD.  7  9  Martin  B.  2  .3 

Can)p.  Ch.  2.25  2.43MefaIore  7%  814 
C.arricona  2  ,3  Nat.  .Mai.  3  7 

C. l).  Expl,  1.00  1.05  New  Auitur.  8  10 

Cliateaii  M.  .3.3  35  N.  .Sullivan  10 
Circle  Yet.  (  0  Norheau  70  80 

Cons,  Chih.  19  22  Noreourt  4  0 

Coni.  Copp,  11  1.3  OhnIskI  .3  4 

Colnmhlere  3  4  Oh)ilskl  ’4.3  18  2() 

Ciiynni  new  0  9  D.  Nlekelo.  2  .3 

De  Santis  2'.1  3',4  Pavalis  9  10 

Donrand  2  .3  Payne  5  7 

Doris  2  .3  Persh.  M.  11  1.3 

Dnnford  3  7  Prov.  Ash.  73  83 

D.  Asbestos  2.00  2.0.3  Preador  2  .3 

Edross  10  Ouejo  4  0 

FlemInfC  14  13  Balnvllle  50  53 

Filcka  4  0  Randona  2 

Flomic  Ch.  28  32  Scott  Chih.  3  4 

1  ormaioTc  o.  off  3  Stratford  :i(  .37 

Glencona  )',*  .1  71,.',  Sooth  Chih.  31  ;!3 

Frehci  t  31  '31  '  Tri-Tor  53  7.5 

Granleduc  8  11)  lemiska  off  31 

Greenlee  .3  .',  Vaure  Diit.  10  12 

Insco  10  12  Victoria  C.  ‘25  ‘28 

Kamlac  IS  20  Youub  D.  17  19 

Kanbar  4  0 


Avoid  peak  .season  iraxcl. 
Fnjoy  a  7-day  luxury  voja^e 
to  Kurope  at  attractive  “Thrift 
.Season”  First  Class  fares. 

faev/sr  tuilmpi  from  Saint  John,  N.B. 
lo  Uvorpool: 

IMMISS  or  CANADAi 

Mar.  5.  Mar.  79 

IMMtlSS  or  rRANCI: 

Fab.  1 3.  Mar.  1 2,  Apr.  5 
rirst  Clast:  $322  up.  Tourist:  $132  up. 


“Nickel  IS  a  metal,  liic  same  as  coppei 
and  stiver  arc  metals.  It  is  a  verv 
useful  metal  because  it  has  a  silvery- 
white  color,  docs  not  rust  or  corrode 
easily,  and  is  strong  and  tougiu 


PATO  PRODt^CTION  I  P 


"VVlicn  we  want  to  make  other 
metals  Avhiter  or  stronger  or  more 
resistant  to  rust  or  corrosion,  we 
add  nickel  to  them  atid  then  we 
can  make  things  like  white  gold  or 
stainless  steel. 


Pato  Consolidated  Gold  Dredg¬ 
ing  Ltd.  reports  production  valued 
at  $6,130,740  for  year  ended  De¬ 
cember  1951.  compared  AAdth  $3,- 
788,450  in  1950.  Production  for 
quarter  ended  December  31,  was 
$1,406,000  compared  Avith  $1,466,- 
620  for  final  quarter  of  1950. 

Total  yardage  dredged  in  1951 
W'as  18.976.000  against  15.280.000 
in  1950.  witb  175.165  oz.  of  gold 
produced  again.st  107,670.  Value 
per  cu.  yd  dredged  in  1951  amount¬ 
ed  to  32.31  cts.  against  34.74  ct.s.  in 
1950. 


ScUngt  from  Now  York  to  Uvorpoolt 
IMraiSS  or  SCOTLANDl  Mar.  28 
rirdClati:  $248  up.  Tourltlt  $156  up. 


AiifitoRct  pofiporN  and  fuU  mfomtaUan 
from  yoi/f  own  frov*/  offonf  ori 


‘the  RomanLe  <»/.VfVi/f '* 

A!  page  nook  fully  illustrated, 
h  ill  Of  xnt  free  on  rffjuftt  *o  an> 


25  King  Street  West,  Toronto 


The  International  Nickel  Company  of  Canada,  Limited 


12  THE  FINANCIAL  TIMES,  FEBRUARY  8,  1952 


$539,610,  equal  to  68  cents  a  share,  t 
as  against  net  of  $576,476,  or  72  ' 
cents  a  share.  In  the  corresponding  | 
three  months  of  1950.  Net  for  the  j 
quarter  ended  September  30,  1951,  | 
was  $665,886,  or  83  cents  per  share.  | 
_  ....  _  .  ' 


9-Monfh  N*f  Of 
McIntyre  Steady 


Montreal  Exchange  Appointments 


Dorn.  Stores  Appointment 


Vote  On  Liquor 
When  Electors 
B.C.  Go  To  Polls 


EXCISE  TAX 
AUDITORS 

$3,830-S3.520 


I  McIntyre  Porcupine  Mines  Ltd. 
,  reports  net  earnings  for  9  month 
ended  December  31st  1951,  prac* 
tically  unchanged  from  figure  for 
same  period  of  last  fiscal  year  at 
$1,824,679,  equal  to  $2.28  a  share 
on  stock  as  compared  with  $1,829,- 
497,  equal  to  $2.20  a  share.  Gross 
income  for  period  under  review 
was  somewhat  higher  than  for  cor¬ 
responding  period  of  year  before 
at  $7,132,423  as  against  $7,093,027. 

For  quarter  ended  December 
Sl.st  last  net  earnings  amounted  to 


for  the  Department  of 
National  Revenue  at  various 
centres. 

Bilingual  appointees  are  re¬ 
quired  in  the  Province  of 
Quebec. 

Detail*  and  application  forms  ob¬ 
tainable  at  your  naarest  Civil 
Service  Commission  Office,  at 
National  Employmant  Sarviee  Of- 
fieas  and  Post  Offices, 


Silver  Miller  Plans 
Cobalt  Mill  at  Larose 


'  i  B'9  Canadian  Mutual 
Reports  Business  in 
Force  Up  $100  Million 

i  . sur.mce  written  in  excens  of  S133,- 

POO^OOO,^  new  ^^hig^h  ^recor.!  ^ 

T.  G.  McCormack  '  President.  L.  L  Lang,  and 

i  the  general  manager.  A.  E.  Peque- ' 
At  a  meeting  of  the  Board  of  ,  gnat.  1951  w.as  described  as  "the , 
Directors  of  Dominion  Stores  Lim-  I  nio.st  uniformly  satisfactory  year  | 
ited,  T.  G.  McCorm.ick  was  ap- !  in  the  Company’s  history." 
pointed  Vice-President  and  Treas-  i  Life  insurance  in  force  at  end 
urer.  Mr.  McCormack,  associated  i  of  year  showed  an  increase  of 
with  the  company  for  23  years,  i  over  SIOO.OOO.OOO  to  a  total  of  $l,-j 


Plebiscite  To  Be  Held 
With  Provincial  Election, 
Probably  Next  June  to 
Decide  Issue 


Toronto.  —  Announcement  l.s 
made  by  Silver  Miller  Mines  Ltd. 
of  decision  to  erect  a  125-150  ton 
mill  for  the  recovery  of  cobalt  ores 
at  company’s  Larose  Mine.  It  is 
hoped  to  have  the  unit  working 
by  late  summer. 


Special  to  The  Financial  Times 

Vancouver.  —  British  Colum¬ 
bians  will  vote  on  a  liquor  ple¬ 
biscite  at  the  provincial  election 
which  will  probably  be  held  next 
June,  according  to  announcement 
by  Attorney-General  Gordon  Wis- 
mer. 

The  liquor  que.stion  has  been 
controversial  for  many  years,  and 
the  government’s  administration 
of  the  business  has  been  frequent¬ 
ly  criticized,  although  it  has  been 
one  of  the  major  sources  of  public 
revenue  in  the  province. 

There  are  still  wide  differences 
of  opinion  as  to  whether  the  law 
should  merely  be  widened  to  per¬ 
mit  sale  of  beer  and  wines  with 
meals  or  go  the  whole  hog  and 
permit  sale  of  all  liquors  in  cock¬ 
tail  lounges  of  hotels.  At  present 
the  sale  of  liquor  and  wines  is 
confined  to  government  liquor 
stores.  Purchase  of  beer  by  the 
glass  is  permitted  only  in  li¬ 
censed  establishments  where  foed 
is  not  sold.  Those  wishing  to  con- , 
sume  liquor  must  buy  it  by  the 
bottle  at  the  government  stores  j 
and  consume  it  at  their  homes  or  ’ 
in  hotel  rooms,  unless  they  hap¬ 
pen  to  belong  to  private  clubs.  j 
Changes  May  Be  Costly  ! 

Changes  in  the  present  liquor 
legislation  might  be  costly  to  the 
government  bj’  interfering  with , 
the  profits,  estimated  at  about 
$17,500,000  a  year,  which  are  de-  j 
rived  from  the  sales  through  gov¬ 
ernment  stores.  A  large  share  of  , 
this  revenue  would  be  lost  if  the  ‘ 
business  was  retunied  to  private  ' 
sale.  I 

Meanwhile  there  has  ’neen  a 
growing  demand  for  the  sale  of  j 
California  wines  in  liquor  stores,  I 
which  at  present  offer  only  wines  ; 
produced  in  the  British  Common-  ; 
wealth  countries.  Now  that  the 
Canadian  dollar  is  virtually  at  par 
with  U.S.  currency,  the  argument  ^ 
formerly  advanced  that  Canadian  | 
exchange  w’ould  be  affected  ad-  i 


The  Montreal  Stock  Exchange  and  the  Montreal  Curb  Market 
have  announced  the  appointment  of  .lean  M.  Mireault,  B.  Comm., 
C.A..  a.«  auditor,  and  H.  John  Lush,  B.A..  as  statistician. 
Mr.  Mireault  is  a  graduate  of  the  Ecole  des  Hautes  Etiides 
Connneniales  of  the  I’niversity  of  Montreal  and  has  been  a 
member  of  the  Institute  of  Chartered  Accountants  of  uebec  since 
1945.  while  Mr.  Lush  is  a  graduate  of  Quen’s  University  In 
Mathematics  and  Economics. 


New  Volume  Published 
N'ct'l  Reference  Book 


First  Quarter  Dividend 
Investors  Mutual  Up 


Wide  Growth 
Investors  Synd 


Published  by  Canadian  News¬ 
paper  Service.  t!ie  9th  edition  of 
the  National  Reference  Book  is 
now  in  process  of  distribution. 

A  reference  work  for  library 
newspaper  and  individual  use.  pub¬ 
lication  pre.sents  dat,a  on  Can- 
adia.ns  prominent  in  business,  in- 
dustri.al  and  professional  life  of 
country:  in  the  arts  and  sciences: 
and  in  public  life. 

Latest  volume  contains  several 
new  features  not  embodied  in  pre¬ 
vious  issues  of  publication. 


■Winnipeg.  —  Announcement  Is 
j  made  of  declaration  by  directors 
of  Investors  Mutual  of  Canada 
Ltd.  of  a  dividend  on  stock  of  7 
cents  per  share,  payable  Februarj’ 
14,  1952  to  shareholders  of  record 
February  1,  1952. 

This  dividend  of  7  cents  per 
!  .share  for  the  current  quarter  com- 
j  pares  with  6*4  cents  for  the  corres- 
j  ponding  period  one  year  ago.  The 
j  directors  wish  to  point  out,  how¬ 
ever,  that  the  current  declaration 
I  should  not  be  construed  as  cstab- 
I  lishing  a  regular  quarterly  rate. 

It  is  pointed  out  that  nianage- 
I  ment  of  Inv’estors  Mutual  is  cogni- 
j  zant  of  the  desirability  of  main- 
!  taining  a  regular  scale  of  dlvi- 1 
I  dends  such  a  policy  would  be  Im- , 
j  practical.  Income  from  common  I 
I  stocks  varies  from  month  to  j 
!  month,  and  extra  dividends  from  i 


j  Winnipeg.  —  At  a  five-day  cofl- 
I  ference  of  divisional  managers  of 
;  Investors  Syndicate  of  Canada, 
j  Ltd.,  held  in  the  Fort  Garry  Hotel 
'  here  the  great  increase  in  the  re- 
,  sponsibilities  of  the  company  in  the 
past  few  years  was  stressed.  In¬ 
vestors  Syndicate,  head  office  of 
which  is  located  in  Winnipeg,  now 
manages  resources  of  586,000,000, 
representing  the  savings  and  in- 
I  vestments  of  over  80,000  Cana- 
.  dians 

'  significant  p.nrt  of  this  in- 
:  crease  in  business  has  been  due  to 
I  the  rapid  growth  of  Investors 
i  Mutual  of  Canada  Ltd.,  an  affili- 
’  ated  company.  A  balanced,  open- 
I  end  mutual  fund,  it  has  just  com¬ 
pleted  two  years  of  operations. 

'  Assets  of  the  fund  have  grown 
from  .5105,000,  as  of  January  31,  j 
!  1950.  to  511.110,659  as  of  January 
31.  1952.  ! 

This  rapid  expansion  in  the  oper-  j 
!  ations  of  the  company  has  extend-  1 
1  ed  the  problem  of  providing  com-  ■ 
plcte  and  acurate  service  for  cer-  ' 
I  tificate-holders  and  shareholders  j 
of  the  companies.  The  purpose  of  I 
the  five-day  meeting  was  to  adjust  ■ 
management  operations  to  this  en-  | 
larged  pub’tc  responsibility.  ! 

Part  of  this  adjustment  to  1 
growth  i.s  reflected  in  the  plans  of  ! 
the  company  to  open  three  new  | 
offices  in  the  ne.xt  few  month.?,  j 
Two  will  be  in  Ontario,  the  other  ! 
in  Manitoba.  In  enlarging  the  com-  . 
pany’s  base  of  operations,  the.se  j 
offices  will  provide  more  conven-  ' 
ieni  service  to  clients  in  their  i 
areas.  When  in  operation,  they  will  ; 
bring  the  total  number  of  offices  | 
maintained  by  the  company  to  17.  j 


BRITISH  INDUSTBT  DISPLAYS 


I  A  slight  increase  of  2.82  per 
I  cent  was  reported  in  the  Com- 
I  pany’s  mortality  rate  for  1951. 

Double-edged  Weapon 
i  Mr.  Lang  pointed  out  that  The 
:  fdutual  Life  made  every  effort  to 
avoid  the  inflationary  use  of  the 
j  Company’s  resources  and  to  direct 
i  investments  into  productive  chan- 
’  nels.  Life  insurance  dollars  pro- 
,  vide  a  double  -  edged  weapon 
i  against  inflation  by  reducing  the 
number  of  dollars  com.petlng  for 
curent  production  of  goods:  and 
I  through  investment  add  to  the 
plant  from  which  increased  pro¬ 
duction  of  such  goods  will  coiiie. 

'  Discussing  the  national  scene, 
Mr.  Lang  pointed  out  that  there  ! 
are  encouraging  employment’ 
prospects — nt  the  end  of  the  ‘ 
third  quarter  of  1951  there  were  I 
5,343,000  Canadians  gainfully  em-  j 
ployed,  an  all  time  record.  i 

Mr.  Pequegnat  stressed  the . 
I  value  of  permanent  insurance,  as  | 
'  co.m.pared  with  term  insurance,  i 
particularly  a.?  related  to  ths 
providing  of  personal  security  for : 
later  years.  He  pointed  out  that, } 
at  age  25.  the  chance  of  survival  i 
to  age  65.  based  on  a  modern ! 
mortality  table,  i.s  71  per  cent,  at 
age  35  the  chance  is  73  per  cent,  ! 
and  at  age  45  it  is  76  per  cent,  j 

He  revealed  that  Canada  le.ads 
the  world  in  the  ratio  of  ownership  : 
of  life  insurance  to  national  in- , 
come— 110  per  cent.  Canada  is! 
the  only  nation  whose  business  in 
force  exceed.?  one  year'.?  national 
income. 

Mr.  Pequegnat  emphasized  the , 
important  part  played  by  accu-  i 
.mulated  life  insurance  fund.?  in 
the  development  of  the  country 
and  'the  conduct  of  the  national 
economy.  The  expansion  of  public 
utilities,  primary  industries,  muni¬ 
cipal  services  and  country-wide  1 
housing  ha.?  been  greatly  facilitat-  ' 
ed  by  the  savings  of  Canadians  ' 
through  their  life  insurance  poll-  | 
cies.  The  ever-exi>anding  Nation¬ 
al  Housing  program  is  supported 
almost  entirely  by  life  insurance  ‘ 
funds.  Continuing  high  yields  on 
inve.stments  will  prove  of  ine.?tim- 
able  value  in  retaining  for  com¬ 
plete.  permanent  life  in.turance  ' 

protection  the  wide-.spread  pop¬ 
ularity  and  esteem  which  it  has 
earned  by  sound,  faithful  and  effi-  ' 

cient  administr.ation  over  the 

year.?.  . 


I  Rising  Cosfs  Problem 
CockEltutt  Fa:m  Equip. 

I  Brantford.  —  At  annual  meeting 
I  of  Cockshutt  Farm  Equipment  Ltd. 
'held  here,  C.  Gordon  eock.?hutt, 
:  president,  expressed  confidence  to 
I  shareholder.?  regarding  the  future 
of  the  company. 

I  A  substantial  Increase  in  the 
volume  of  busine.ss  is  anticipated 
in  the  coming  year,  he  said,  but 
difficulties  in  the  procurement  of 
raw  materials  may  be  a  curtailing 
factor  and  it  is  becoming  progre.s- 
.?ively  harder  to  maintain  a  rea- 
.^onable  margin  of  profit  becau.se 
ot  increased  cost.?  and  higher 
taxes. 


LEITCH  1951  OUTPUT  OFF 


Toronto.  —  I.,eitch  Gold  Mines 
Ltd.  reports  bullion  production  In 
the  quarter  ended  December  31st 
valued  at  $232,148,  which  compar¬ 
ed  with  5191,179  in  the  preceding 
quarter  and  $238,113  in  the  corres¬ 
ponding  quarter  of  1950.  During 
the  quarter  there  were  7,675  tons 
of  ore  milled  with  average  recov¬ 
ery  of  530.25  per  ton,  as  against 
the  previous  quarter’s  6.338  tons 
milled  and  recovery  of  $30.16  per 
ton. 


fiAY. 

LUXURIOUS 


Come  fo  the  "Fair"  wliere  tf»o 
world’s  most  industrially  concentrated 
nation  spreads  her  wares  (or 
you  to  see  and  choose: 

Among  3000  exhibitors*  displays 
you’ll  find  the  line  of  products  you’re 
looking  for... the  price  line  you  require. 


^  TO  THE 

WEST  INDIES 

AND 

SOUTH  AMERICA 


He’s  GOT  a  lot  behind  him  . . .  and  a  lot 
still  ahead,  now  he  becomes  manager  of 
his  first  branch. 


From  Now  York  February  20 
and  March  8 

Take  your  choice  of  a  14-day  cruise 
February  20,  calling  at  Kingston,  La  Guaira. 
Curacao,  Cristobal  and  Havana — S.550  up 
— ora  16-day  cruise  March  8, calling  at  St. 
Thomas,  Bridgetown,  La  Guaira,  Curacao, 
Cristobal  and  Havana — $400  up.  No  pass- 

f»orts  or  visas  required.  Membership 
imited  to  42  5. 

lnfofmatir>n  and  rraer^ations  from  your  own  trev 
Mgtnt  or  any  Canadian  Par ifie  office. 


Years  oi  work  and  study  and  growingr 
responsibility  have  prepared  him.  He  saw 
a  lot  of  Canada  as  he  moved  to  different 
branches.  He  got  to  know  the  people  in 
fan-m'ng,  suhui’ban  and  industrial 
communities,  and  how  they  use  the  bank. 


Strike  Time  Loss 
Lowest  Since  1944 


Ottawa.  -  Time  loss  through 
work  stoppages  ari.sing  from  in- 
du.strial  dusputes  in  Canada  during 
19.51  showed  a  marked  denrea,?e 
from  the  preceding  year  and  wa.*! 
the  lowest  recorded  for  any  year 
since  1944,  according  to  a  preli¬ 
minary  .summary  of  strike.?  and 
lockouts  for  1951,  released  by 
Hon.  Milton  F.  Gregg.  Minister 
of  Labour. 

Although  the  time  loss  in  1951 
was  lower  than  in  any  year  since 
194  4  the  number  of  strike.?  and 
lockout?  showed  an  lncrea.se  over 
19.50. 

Preliminary  figures  for  1951 
showed  235  strike.?  and  lockout.?, 
involving  87,224  worker.?,  with  a 
time  Io.?s  of  872,300  man-working 
days,  as  compared  with  161  v.’ork 
stoppages  in  19.50,  with  192.153 
workers  involvcfi  .and  a  time  lo.?.? 
of  1,389.039  day.?.  The  peak  year 
since  1939  was  19-16  when  there 
were  228  strikes  and  lockouts, 
with  139,474  worker.?  involved  and 
a  time  loss  of  4,516,393  man- 
wo-’king  days. 


Now’  he  takes  over  from  the  man  who 
moves  up  .  .  .  and  the  road  to  the  top  is 
open  for  both  of  them. 


Call  upon  the  manager  of  your  chartered 
bank.  You  will  find  him  experienced, 
understanding,  eager  to  serve  you. 


make  hotel,  steamship,  plane  reservations  now 

FOR  INFORMATION  WRITE  TO  . .  . 

UNITED  KINGDOM  INFORMATION  OFFICE 

WS  AUKT  STREET  OHAWA 

OR  UNITED  KINGDOM  TRADE  COMMISSIONER  SERVICE 

OTTAWA  I  M  SPARKS  STREET  WINNIPEOs  401  ROYAL  RANK  RUIIDINO 

MONTREAL:  till  BEAVER  HALL  NIU  EDMONTON:  10053  JASPER  AVENUE 

TOIONTO:  ap  YONOE  STREET  VANCOUVER  i  tSO  WUT  MASnNOS  STUET 


Marsh  &  McLennan  Irish 

LIMITID 

&  Mauison 

» 

INSURANCE  VROKOtS 

AVIRAM  AMUETMf 

pfcoscif  to  annotmf 
that  btg inning  February  Itt 

Mr.  Duncan  W.  Sfowort 

Mr.  JoniM  B.  Prondergotl 

Mr.  Robt.  MocDuff 

Mr.  Anthony  M.  Hoy 

Mr.  Themoc  E.  Prico 

will  loin  this  Orgunigallen 

507  Ffac*  t'AniMB 

- - - ■ 

MA.  5252 

\ 

I 


